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The  Nation’s  Economic  Budget 

The  Nation’s  Economic  Budget  is  designed  to  show  significant  changes 
in  the  economy  as  indicated  by  the  receipts  and  expenditures  of  consumers, 
business,  and  government,  and  by  international  transactions.  The  net  addi¬ 
tions  to  and  absorption  of  saving  of  these  groups  are  also  shown  in  the 
Budget.  The  total  of  the  Nation’s  Economic  Budget  measures  the  gross 
national  product,  i.  e.,  total  current  production  of  goods  and  services. 
On  the  receipts  side  the  total  consists  of  wages  and  salaries,  retained 
business  earnings,  and  other  incomes  relating  to  current  production,  and 
on  the  expenditure  side  of  purchases  of  current  output. 

Besides  expenditures  for  current  output  and  the  corresponding  receipts 
there  are  transfers  of  purchasing  power,  such  as  government  payments  to 
social  security  beneficiaries  and  veterans’  pensions.  While  governmental 
transfers  are  not  derived  from  current  production,  as  a  source  of  purchasing 
power  they  do  not  differ  from  any  of  the  payments  that  are  so  derived. 
They  have  an  important  bearing  on  production  and  prices  and  are  included 
in  the  Nation’s  Economic  Budget.  Omitting  transfers  from  government 
accounts  would  understate  the  size  and  impact  of  government  budgets  on 
incomes  and  expenditures  of  consumers,  business  and  foreign  trade.  In  an 
economic  analysis,  transactions  directly  related  to  current  production  and 
governmental  transfers  must  both  be  taken  into  consideration. 

In  the  presentation  of  the  Nation’s  Economic  Budget  in  previous  economic 
reports,  transfers  were  accordingly  included  with  the  other  governmental 
transactions  on  the  expenditure  side,  and  the  receipt  of  such  transfers  in 
total  receipts  of  consumers.  The  sum  of  receipts  and  expenditures,  includ¬ 
ing  both  transfers  and  transactions  related  to  current  production,  is,  of 
course,  in  excess  of  the  gross  national  product.  In  order  to  reconcile  with 
the  gross  national  product,  which  is  the  magnitude  used  to  measure  eco¬ 
nomic  activity,  an  adjustment  was  made  to  deduct  the  transfer  items.  This 
large  adjustment  item  gave  rise  to  many  questions. 

In  the  present  revised  presentation  of  the  Nation  s  Economic  Budget  an 
attempt  has  been  made  to  limit  the  “adjustment”  item  to  corrections  of  a 
statistical  character.  Government  transfers  are  shown  separately  from  ex¬ 
penditures  for  goods  and  services  in  the  government  expenditure  account 
and  also  shown  as  separate  items  of  receipts  in  the  accounts  of  consumers, 
business,  and  foreign  countries  and  international  organizations.  These 
transfer  items  and  subtotals  including  transfer  items  are  shown  in  italics, 
while  the  flows  relating  to  current  production  are  shown  in  roman  type. 
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Only  the  latter  figures  are  added  to  arrive  at  the  total.  This  total  then 
needs  no  major  adjustments  to  make  it  equal  to  the  gross  national  product. 

Since  the  transfers  of  the  government  augment  the  income  of  consumers, 
business,  or  foreign  countries,  the  transfer  expenditures  and  receipts  are 
conceptually  equal.  The  small  discrepancy  between  the  totals  is  due  to 
statistical  problems  of  measurement.  (See  note  to  line  22  of  table  A-1.) 

Tables  A-2  through  A-5  contain  the-  accounts  of  consumers,  business, 
international  transactions,  and  the  government.  They  indicate  how  the 
receipts  and  expenditures  in  each  account  have  been  derived,  and  present 
some  break-down  of  the  totals  where  this  has  been  feasible.  Some  textual 

I  explanatory  material  relating  to  the  consumer,  business,  and  international 
accounts  may  be  found  in  the  Midyear  Economic  Report  of  the  President  of 
July  1948.  Table  V,  the  government  account,  is  new  in  its  present  form. 

I  It  shows  the  reconciliation  lx;tween  taxes  estimated  on  a  payment  or  a 
I  liability  basis  (personal  and  indirect  business  tax  payments,  liabilities  on 
I  corporate  income)  and  cash  receipts  from  the  public,  and  between  ex¬ 
penditures  for  goods  and  services  and  cash  payments  to  the  public.  (Table 
A-5  takes  the  place  of  tables  5,  12,  13,  and  14  of  appendix  A  in  the  Midyear 
Economic  Report,  July  1948.) 

Following  the  government  account,  table  A-5,  there  are  three  supple¬ 
mentary  tables  on  Federal  cash  receipts  and  payments.  These  tables  show 
(a)  Federal  cash  receipts  by  major  tax  sources,  (/>)  Federal  cash  payments 
by  major  governmental  function,  and  (c)  payments  according  to  the  type 
of  recipient  who  initially  receives  the  payment,  whether  consumers,  busi¬ 
ness,  foreign  countries,  or  State  and  local  governments.  (Tables  A-6, 
A-7,  and  A-8.)  These  tables  are  designed  to  give  an  insight  into  the  impact 
of  the  government  on  the  economy.  To  aid  in  analysis,  advance  estimates 
are  given  for  calendar  1949  in  addition  to  actual  data  for  1947  and  late 
estimates  for  1948.  The  1949  estimates  of  payments  are  based  on  the 
President’s  program  and  are  consistent  with  the  proposed  Budget  of  the 
United  States  for  fiscal  1950.  The  estimates  of  tax  receipts,  however,  are 
based  in  general  on  present  tax  legislation. 

Tables  A-9  and  A-10  show  the  reconciliation  of  Budget  receipts  with  cash 
receipts  from  the  public,  and  Budget  expenditures  with  cash  payments  to 
the  public.  A  brief  explanation  of  these  reconciliations  is  contained  in  the 
Midyear  Economic  Report,  page  56. 
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Table  A-2. — Consumer  account 


Calendar  years  1M7  and  1048 
(Billions  of  dollars] 


1048  annual 
rates,  seasonally 
adjusted 


Receipts: 

Personal  income  arising  from  current  production  of  goods  and  services: 

Salaries,  wages,  and  other  labor  income . 

Proprietors’  and  rental  income . 

Dividends  and  private  interest . 

Business  transfer  payments . 

Total . 

Plus:  Net  interest  jjaid  by  Government . 

Other  Government  transfer  payments . 

Equals:  Total  personal  income . 

Le^:  Personal  tax  and  nontax  payments . 

Equals:  Disposable  income . 

Expenditures: 

Durable  goods . 

Nondurable  goods . 

Services . 


>  Estimates  based  on  incomplete  data. 

Notk.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 


21.0  21.9  23  S 

9ti.  5  102. 2  103. 2 

47.3  fiO.2  52.4 


Table  A-3. — Business  account 
Calendar  years  1947  and  1948 
I  Billions  of  dollars] 


Receipts: 

From  current  production  of  goods  and  services: 

Corporate  profits  before  tax  > . 

Less:  Corporate  profits  tax  liabiiities  ' . 


Equals:  Corporate  undlvldc<l  profits . 

Plus:  Capitu  consumption  allowances . 

Less:  Corporate  inventory  valuation  afljustment . 

Subsidy  payments  to  business  by  Government 

Total . . 

Plus:  Government  transfers* . . . 

Subsidies . 

Capital  transactions . 

Equals:  Retained  earnings  and  additions  to  reserves . 

Domestic  gross  investment: 

Construction . . . 

Residential,  nonfarm . . . . . 

Nonresidential . 

Producers’  durable  equipment . 

Change  in  Inventories . . 


Excess  of  receipts  (+)  or  investment  (— ). 


1948  annual  rates, 
sca,sonally  adjusted 

First 

Second 

half 

half! 

32.4 

3.5.  J 

12  6 

13.8 

•  Estimates  based  on  incomplete  data. 

•  Fourth  quarter  estimate<l  ny  Council  of  Economic  Advisers. 

*  Includes  acquisition  of  silver  and  minor  coin  not  shown  separately,  which  was  less  than  60  million 
dollars  in  each  period. 

*  Less  than  60  million  dollars. 

Note.  Detail  will  not  neceasarily'add  to  totals  because  of  roimding. 


Table  A-4. — International  Account 


Calendar  years  1047  and  194S 


[Billions  of  dollars] 


1049  annual  rates  ■ 


Item 


1047 


First  half 


Second  half 


Excess  of  exports  of  goods  and  services  over  imports . 

Less:  Net  unilateral  transfers: 

Government* . . 

Private . 

Equals:  Net  foreign  investment . 

Less:  Government  long-term  capital: 

Net  loans* . 

Subscriptions  to  the  International  Monetary  Fun<l  and 
International  Bank  ‘ . 

Excess  of  investment  over  Government  long-term  capital . 


11. 3  7. 2  5. 

1.8  3. 2  fi.  1 

.6  .6  .6 

8. 0  3. 3  .2 


3. 6  1.0  -.1 

•1.8  .6  .1 

3. 5  1.7  .3 


I  Estimates  based  on  incomplete  data. 

*  Based  partly  on  shipments.  DilTers  from  international  unilateral  aid  shown  in  table  A-8,  which  is  on 
t  cash  pavments  basis  and  is  not  net. 

I  Incluifes  onlv  cash  withdrawals  under  loan  agreements.  It  does  not  include  noncash  transactions  such 
IS  lend-lease  and  surplus  prf)perty  credits,  which  are  included  in  text  table  4,  p.  21.  under  Government  aid. 

*  Includes  only  cn.sh  pityments  on  subscriptions  to  the  International  Monetary  Fund  and  Bank.  In 
Appendix  table  C-30,  figures  include  the  total  subscription,  including  payment  in  the  form  of  noninterest- 
baring  notes. 

Note. — Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
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Table  A-5. — Government  account  {Federal,  State,  and  local) 
Calendar  years  1047  and  1048 
(nUllons  of  dollars] 


Receipt  or  expenditure 


Receipts: 

Tax  and  non-tax  payments  or  liabilities: : 

Federal . 

State  and  local . 


Adjustment  to  cash  basis: 

Non-cash  receipts  • . 

Excess  of  cash  receipts  over  tax  liabilities  or  p:iymeiits  < 


Equals:  Cash  receipts  from  the  public. 
Expenditures: 

Purchases  of  goods  and  services; 

Fe<leral . 

State  and  local . 


Plus:  Other  Government  payments: 

Transfers  to  individmls . 

Cash  interest  payments  to  the  public  • . 

Transfers  to  business  • . 

Loans  to  foreign  Governments  and  subscriptions  to  the  In¬ 
ternational  Bank  and  Monetary  Fund  » . 

All  other  • . 


Equals;  Cash  payments  to  the  public. 
Surplus  (-]-)  or  deficit  {— ) . 


Total  cash  receipts; 

Federal . 

State  and  local.... 
Total  cash  payments: 

Federal . 

State  and  local.... 


1  Estimates  based  on  incomplete  data. 

•  Personal  and  in<lirect  business  tax  payments  and  corporation  tax  liabilities.  Includes  contributions  for 
social  insurance.  A  breakdown  of  the.se  estimates  may  be  found  for  1947  in  the  Survey  of  Current  Business, 
July  1948,  table  8,  p.  17.  They  have  not  yet  been  published  for  1948. 

» Consists  of  deductions  from  Government  employees’  salaries  for  retirement  funds,  and  Government 
contributions  to  retirement  funds,  national  service  life,  and  Government  life  insurance  funds. 

« Includesexoess  of  corporation  tax  receipts  over  liabilities  and  excess  of  personal  tax  receipts  over  pay¬ 
ments.  Cash  receipts  also  Include  various  miscellaneous  items  such  as  receipts  from  sales  of  surpitu 
property,  etc. 

•  Does  not  agree  with  net  interest  paid  by  Government  (table  A-2)  which  is  on  an  accrual  basis. 

•  See  table  A-3,  Business  Account. 

’  See  table  A-4,  International  Account. 

•  This  item  consists  of  various  other  Government  ca.sh  payments.  Those  payments  are  not  shown  as 
receipts  in  the  other  accounts.  They  Include  miscellaneous  trust  account  disbursements,  e.  g.,  withdrawal 
of  deposits  made  by  overseas  personnel;  payments  for  goods  and  services  produced  In  earlier  pcr'ods,  checks 
which  have  been  issued  but  not  paid  (clearing  account  for  outstanding  checks);  and  net  payments  by  Gov¬ 
ernment  business  enterprises  for  purposes  other  tlian  cui>ital  formation.  In  a<ldition,  an  adjustment  is 
made  for  noncash  purchases  of  goods  and  services  and  fur  surplus  property  sales. 

Kotk.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
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Table  A-6. — Federal  receipts  from  the  public  other  than  borrowing  and  Federal  cash  surplus 
Calendar  years  1947,  1948,  and  1949 
[Billions  of  dollars] 


Item 


1947 

actual 


Federal  cash  receipts  from  the  public: 

Direct  taxes  on  individuals  . 

Direct  taxes  on  coriraratiuns. . 

Employment  taxes . 

Excises  and  customs  . 

Surplus  property  receipts  . 

Dejiosits  by  States,  unemployment  insurance 

Veterans’  life  insurance  premiums . 

Other . 

Less:  refunds  of  receipts . 


21.0 

9. 1 

2.2 
7.7 

3.1 

1.1 
.5 

2.1 

2.6 


Total  cash  receipts . . 

Federal  cash  payments  to  the  pulilic... 

Federal  cash  surplus  (+)  or  deficit  (-) 


44.3 

38.6 


+5.7 


First  hall 
actual 


22.8 

11.3 

2.4 

7.8 

.9 

.9 

.4 

3.2 

2.2 


47.6 

35.1 


+12.5 


1949 

estimate 


19.8 
i  11.9 
•3.2 
8.2 
.6 
.9 
.5 
1.4 
2.; 


43.7 

<44.3 


-.6 


1948  annual  rates,  sea¬ 
sonally  adjust^ 


Second  half  | 
preliminary 


19.0 

11.3 

2.5 

8.1 

.3 

1.1 

.4 

2.3 

Z2 


42.7 

38.7 


+4.0 


>  Includes  personal  income  taxes  and  estate  and  gift  taxes. 

>  Based  on  present  legislation 

I  Assumes  change  in  method  of  collections  to  speed  up  the  payment  of  liabilities.  Includes  $400  million 
under  proposed  legislation  advancing  the  statutory  increase  in  pay-roll  taxes  from  January  1,  1950,  to  July 
1, 1949. 

•  Based  on  present  and  proposed  legislation. 

Nora.— Figures  In  this  table  differ  from  prevlotLsly  published  estimates  for  the  same  periods  because 
refunds  of  receipts  are  now  deducted  fn'in  gross  receipts  rather  than  included  as  a  cash  payment.  This 
represents  a  conceptual  revision  in  the  concepts  of  cash  receipts  from  the  public  and  payments  to  the  public. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 


Table  A-7. — Federal  cash  payments  to  the  public  by  furution 
Calendar  years  1947,  1948  and  1949 


[Billions  of  dollars] 


1947 

actual 

1948  aimual  rates,  sea¬ 
sonally  adjusted 

1949 

estimate  ■ 

Function 

First  half 
actual 

Second  half 
prelimi¬ 
nary 

1Z7 

11. 1 

11.2 

13.2 

7.6 

6. 1 

8.0 

6.8 

a9 

8.2 

2. 1 

2.5 

«3.2 

1.0 

.4 

2.3 

1.5 

3.8 

3.9 

3.9 

4.0 

4.4 

5.5 

6.4 

6.6 

Deduction  from  Federal  employees’  salaries  for  retire¬ 
ment . 

-.2 

-.2 

-.3 

-.4 

Clearing  account  for  out.standing  checks  and  tele- 

+.2 

+.2 

+.2 

-.2 

-.4 

+.1 

38.6 

35.1 

38.7 

44.3 

'  Includes  proposed  legislation. 

'  Includes  almost  $400  million  under  proposed  legislation  to  extend  coverage  of  old-age  and  survivors 
insurance. 


Note,— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
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Table  A-8. — Federal  cash  payments  to  the  public,  by  type  oj  recipient 
Calendar  yean  1947,  1948,  and  1949 


[Billions  of  dollars] 


1947 

actual 

1948  annual  rates,  sea¬ 
sonally  adjusted 

1949 

estimate 

Payments  to— 

First  half, 
actual 

Second 
half,  pre¬ 
liminary 

Individuals: 

■■ 

Salaries  and  wages  of  Federal  personnel; 

Military  (excluding  terminal-leave  pay  to  en¬ 
listed  personnel) . 

3.0 

■ 

2.9 

3.3 

Civilian  i . 

4.6 

18 

Allowances  to  dependents  of  military  personnel _ 

Readjustment  benefits,  pensions,  ana  other  pay¬ 
ments  to  veterans  • . 

.3 

.3 

7.0 

6.g 

Social  Insurance  beneficiaries . 

1.8 

1.9 

1.9 

27 

Loans  to  home  owners  • . 

-.2 

-.  1 

-.  1 

-.1 

Interest  * . . 

.8 

1.2 

1.0 

1.2 

Other* . 

.4 

.9 

.8 

.4 

Total . 

17.7 

17.1 

17.1 

19.4 

Business: 

!■■■■ 

Payments  for  purchases  of  goods  and  services  • . 

Subsidies  and  other  payments  to  farmers . 

7.8 

8.4 

10.1 

.  1 

1.9 

1.3 

Loans  and  investments . 

(’) 

(') 

O 

Interest ♦ . 

2.7 

2.8 

27 

Subsidy  arising  from  postal  deficit  • . 

.2 

.3 

.6 

.3 

Ilome-mortgage  purchases  from  financial  institu¬ 
tions . . . 

.1 

.1 

.2 

.3 

Total . 

11.5 

11.0 

14.0 

117 

International; 

Loans  to  foreign  governments  (net) . 

3  6 

-.1 

C) 

Payments  to  the  International  Monetary  Fund 
and  International  Bank . 

1.8 

.6 

.1 

(B 

Unilateral  aid  programs  . 

1.9 

3.3 

6.0 

0) 

Other  “ . 

.1 

.1 

.2 

O 

Total . 

7.4 

5.1 

6.1 

7.» 

State  and  local  governments  and  public  agencies; 

Orants-in-ald . 

1.6 

1.7 

1.8 

21 

Interest  on  the  Federal  debt . 

.1 

'  1 

.1 

Loans . 

(’) 

o 

(^) 

Total . 

1.8 

1.8 

1.9 

23 

Clearing  account  for  outstanding  checks  and  tele- 

.2 

4 

Total  Federal  cash  payments  to  the  public . 

35. 1 

38.7 

U3 

I  Civilian  wages  and  salaries  exclude  pay-roll  deductions  for  Federal  employees'  retirement,  and  Post 
Office  wages  and  salaries. 

*  Also  Includes  cash  terminal-leave  pay  to  enlisted  personnel,  cashing  of  terminal-leave  bonds,  musterioi- 
out  My,  and  payment  of  Government  and  National  Service  Life  Insurance  benefits  to  veterans'  beneficiaries. 

*  Repayments  exceed  loans. 

*  Includes  interest  payments  on  the  Federal  debt,  and  a  small  amoun'.  of  interest  on  tax  refunds.  Interest 
figures  in  this  table  are  not  comparable  with  those  in  Table  A-2.  Interest  in  that  table  includes  paymecu 
to  unincorporated  business  as  well  as  to  individuals  and  is  adjusted  for  certain  inter-account  transfers. 

*  Consists  of  cash  trust  account  payments  other  than  payment  of  sridal  in.surance  benefits  and  Oovero* 
ment  and  National  Service  Life  Insurance.  Such  items  as  repayments  of  personal  funds  of  military  and 
civilian  personnel  located  overseas  which  were  deposited  in  trust  acxrunts,  and  payments  of  earnings  to 
prisoners  of  war  are  included. 

*  Excludes  purchases  of  goods  and  services  by  Federal  agencies  for  grants-in-ald  to  State  and  local  govern¬ 
ments  and  for  unilateral  aid  programs.  Such  purchases  are  included  in  the  international  and  State  and  locsl 
catrmries  to  give  a  comprehensive  total  for  such  aid. 

t  Lees  than  SO  million  dollars. 

>  In  cash  payments  to  the  public,  the  Post  Office  is  Included  on  a  net  basis.  The  whole  deficit  is  shown 
here  as  a  subsidy,  and  is  included  in  the  business  category  because  the  deficit  arises  primarily  out  of  tb« 
subsidy  to  mail  other  than  first  class. 

*  Not  available  separately. 

I*  Estimates  are  on  a  payments  basis,  while  those  for  unilateral  aid  in  Table  A-4  are  partly  on  a  sbipmeoti 
basis  and  are  net.  Includes  payments  from  Foreign  Economic  Cooperation  Trust  Fund. 

II  Includes  payments  for  membership  in  international  organisations,  and  purchases  abroad  for  Army 
programs. 

Notb.— Detail  will  not  neoessarily  add  to  totals  because  of  rounding. 
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Table  A-9. — Reconciliation  oj  Budget  receipts  with  cash  receipts  from  the  public 


Calendar  year  1048 
[Billions  of  dollars] 

Calendar 

year 

Receipts  1948 » 

Net  budget  receipts  * .  41.  6 

Trust  account  receipts  * .  6.  1 

Total  recorded  receipts .  47.  7 

Less:  Intragovernmental  transactions: 

Payments  to  U.  S.  Treasury  by  Government  enterprises .  .2 

Transfers  from  general  fund  to  trust  accounts  * .  1.0 

Interest  received  by  trust  funds  on  investments  in  U.  S.  securities .  .8 

Receipts  from  sale  of  surplus  vessels  transferred  to  U.  S.  Treasury  but  also 

recorded  as  a  trust  account  receipt  and  expenditure .  .4 

Other . . 

Less:  Recorded  receipts  not  paid  in  cash  by  the  public: 

Deduction  from  Federal  employees’  salaries  for  retirement  funds .  .3 

Other .  <4> 

Equals:  Cash  receipts  from  the  public  * .  45.  2 

>  Estimates  based  on  inoomplete  data. 

•  Net  of  refunds  of  receipts. 


I  Excludes  3  billion  dollars  bookkeepinK  transfer  to  Foreiim  Economic  Cooperation  trust  fund. 
*  Less  than  fiO  million  dollars. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
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Table  A-10. — Reconciliation  oj  budget  expenditures  with  cash  payments  to  the  public 
Calendar  year  1948 
Billions  of  dollars] 

Calendar 


year 
J94S » 

Budget  expenditures  *  * .  35. 9 

Trust  account  expenditures  * .  6. 4 


Total  recorded  expenditures .  42.  3 

Clearing  account  for  outstanding  checks  and  telegraphic  reports . —  0. 1 


Adjusted  total,  recorded  expenditures .  42.  2 

Less:  Intragovernmental  transactions; 

Payments  to  U.  S.  Treasury  by  Government  enterprises .  .2 

Transfers  from  general  fund  to  trust  accounts .  1.0 

Interest  paid  to  trust  funds  on  invi-stments  in  U.  S.  securities .  .8 

Investments  of  trust  funds  and  Government  enterprises  in  U.  S.  securities.  . .  2.  9 

Receipts  from  surplus  vessels  transferred  to  U.  S.  Treasury,  but  also  recorded 

as  a  trust  account  expenditure .  .4 

Other .  (‘) 

Less:  Recorded  expenditures  not  paid  out  in  cash: 

Deduction  from  Federal  employees’  salaries  for  retirement  funds .  .3 

Interest  on  savings  bonds  (net  increase  in  redemption  value  of  outstanding 

issues) .  .5 

Terminal  leave  bonds  issued .  (*) 

Plus:  Cash  payments  not  recorded  as  expenditures: 

Redemption  of  excess  profits  tax  refund  bonds  and  adjusted  service  certifi¬ 
cates  .  (*) 

Terminal  leave  bonds  redeemed  for  cash .  .3 

Redemption  of  non-interest-bearing  notes  by  the  International  Bank  and 

Monetary  Fund .  .3 

Exp)enditures  of  Government  enterprises  from  proceeds  of  sales  of  obligations 
in  the  market .  .1 


I 

s 


ii 

jj 


I 

I 


Equals:  Cash  payments  to  the  public  * .  36. 9  | 

1  Based  on  incomplete  data.  : 

*  Excludes  refunds  of  receipts.  j 

*  Excludes  bookkeeping  adjustment  for  3  billion  dollars  tran.sfer  to  the  Foreign  Economic  Cooperation  | 

trust  fund.  s 

*  Less  than  60  million  dollars.  i 

Kotx.— Detail  will  not  necessarily  add  to  totals  because  of  rounding.  i 


h 

i: 


90 


Appendix  B 

The  Distribution  of  Family  Income  Before  and 
After  Federal  Income  Tax 

The  distribution  of  income,  prewar  and  postwar 
Despite  the  great  economic  and  social  importance  of  the  distribution  of 
personal  incomes  by  size  classes  and  of  changes  in  that  distribution,  our 
statistical  data  are  very  incomplete.  The  best  information  is  for  the  years 
1935-36,  1941,  and  the  postwar  years,  but  even  here  the  statistical  sources 
leave  much  to  be  desired  on  the  grounds  of  comprehensiveness  and  com¬ 
parability.  After  adjustments  have  been  made  in  these  data  to  make  them 
as  comparable  as  pKJssible  in  all  resjiects,  however,  they  support  the  thesis 
that  the  distribution  of  income  is  now  less  concentrated  than  before  the 
war  (table  B-1). 

Table  B-1.  Percent  oj  money  income  received  by  each  fifth  of  the  Nation's  families  * 


■  Includes  single-person  lamilles. 

Source;  See  technical  notes,  p.  M. 

The  shifts  in  percentage  of  income  going  to  each  fifth  of  the  population 
do  not  appear  large.  But  because  families  at  the  lower  end  of  the  scale 
have  such  small  incomes  to  start  with,  small  shifts  in  the  distribution 
represent  large  improvements  in  their  relative  position.  The  one-half 
percent  increase,  1941  to  1947,  in  the  share  of  total  income  received  by  the 
lowest  fifth  represented  a  nearly  15  percent  increase  in  income  per  family 
in  this  group.  This  shift  in  distribution  accounted  for  over  $100  of  their 
$800  average  income  in  1947.‘  (See  also  text  table  2,  p.  14.) 

The  decline  in  income  concentration  from  the  depression  period  to  the 
immediate  prewar  and  to  the  postwar  period  is  most  probably  due  to  the 

^  In  appraising  this  average,  which  seems  very  low,  it  should  be  noted  that  the  term 
“families’*  includes  one-person  families  living  alone  or  in  hotels  and  rooming  houses. 
Since  the  income  of  one-person  families  runs  lower  than  for  families  of  two  or  more, 
tingle  persons  account  for  a  relatively  larger  proportion  of  the  lower  than  of  upper 
uicome  groups. 
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virtual  elimination  of  unemployment,  which  raised  the  share  of  income  of 
lower  and  middle  groups.  The  increase  in  the  number  of  families  with  more 
than  one  earner  and  the  relative  increase  in  farm  income  are  also  significant 
factors.  Farm  families’  cash  income  is  lower  on  the  average  than  that  of 
other  families,  but  the  disparity  has  been  narrowed  in  the  postwar  period. 

From  the  aspect  of  buying  power  and  family  welfare,  the  distribution  of 
income  after  taxes  is  more  imp>ortant  than  the  distribution  of  income 
received.  The  trend  toward  less  concentration  is  somewhat  more  pro¬ 
nounced  if  income  after  taxes  rather  than  income  before  taxes  is  compared 
from  the  prewar  to  the  postwar  period. 

Our  figures  take  account  only  of  the  Federal  income  tax.  Information 
on  the  impact  of  all  ta.xes  combined,  sales  taxes,  projjerty  taxes,  income 
ta.\es,  etc.,  at  various  income  levels  is  not  available  for  the  postwar  period. 
The  Federal  individual  income  tax,  which  yields  more  revenue  than  any 
other  tax,  is  graduated  and  e.xempts  low-income  families.  Sales  and 
excise  taxes,  which  accounted  for  over  a  sixth  of  all  tax  collections  in  1 947, 
bear  more  heavily  than  the  income  tax  on  lower  bracket  families,  who 
spend  a  larger  percent  of  their  income. 

Table  B-2  shows  the  share  of  money  income  going  to  each  fifth  of  the 
Nation’s  families  before  and  after  Federal  individual  income  taxes  in  1941 
and  1947.  The  1947  tax  reduced  total  money  income  by  over  10  jiercent 
as  compared  to  less  than  5  percent  in  1941.  Consequently,  the  effect 
of  the  1947  tax  in  reducing  income  concentration  was  somewhat  greater. 

Table  B-2. — Percent  of  money  income,  before  and  after  tax,  received  by  each  fifth  of  the  Nation' t 
families,  ranked  by  size  of  income,  7941  and  1947  > 


Percent  of  total  money  Income 


Family  units  ranked  from  lowest  to  highest  income  > 

Before  tax  • 

After  tax » 

IMl 

1047 

1041 

1047 

Lowest  fifth . 

3  5 

4  0 

3.7 

4) 

Second  fifth . 

0. 1 

0.8 

0  5 

10.4 

Third  fifth . 

15  3 

15  4 

15.0 

15] 

Fourth  fifth . 

22  5 

22.6 

23.2 

221 

Highest  fifth . 

40.6 

48.2 

47.7 

451 

All  family  units . 

100.0 

100.0 

100.0 

100.0 

I  Includes  single-person  families.  I 

Liability  for  tbe  Federal  personal  income  tax.  D 

Boorce:  See  tedinical  notes,  p.  04.  I 


The  effect  of  the  Federal  individual  income  tax  in  the  two  years  over  the 
higher  range  of  income  is  shown  in  more  detail  in  Table  B-3,  which  gives 
the  percentage  distribution  of  families  by  income  levels  before  and  after  tax. 
Only  10  percent  of  families  had  money  incomes  before  tax  in  excess 
of  $7,500  per  year  in  1947,  and  one-fifth  of  these  families  were  shifted 
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I  into  a  lower  class  by  the  effect  of  the  tax.  The  proportion  of  families  with 
incomes  in  excess  of  $5,000  was  also  reduced  by  almost  one-sixth. 

Table  B-3. — Percentage  distribution  oj  Jamilies  by  money  income  level,  1941  and  1947  * 


Percent  of  all  family  units 

1 

Money  income  classes 

1947 

Before  tax  • 

After  tax ' 

Under  $500 . 

14 

14 

4 

4 

liffr  $1,000 . 

17 

17 

8 

0 

tl.OOO-$l,SOO . 

15 

16 

)  17 

$1, 50012.000 . 

15 

15 

$2,000-$3,000 . 

21 

22 

17 

19 

$1,000  $4,000 . 

0 

0 

17 

17 

$4,00O-$5,0(«. . 

4 

3 

12 

12 

$5.000-$7,500 . 

1 

1  15 

13 

r,5(K)-$10,000 . 

}  ® 

4 

4 

$10,000  and  over . 

1 

1  8 

4 

■  Includes  slnKle-person  families. 

>  Liability  for  the  Federal  i)ersonal  income  tax. 

Source:  See  technical  notes,  p.  94. 


=  Changes  in  income  distribution  in  recent  years 

The  trend  to  less  concentration  of  income  that  existed  before  and  during 
I  the  war  probably  has  not  continued  during  the  last  three  years.  This  was  to 
:f  have  been  expected,  since  the  general  inflation  of  incomes  did  not  extend  to 
•  all  groups  equally.  To  the  extent  that  pensioners,  retired  p>ersons,  and  some 
;  others  whose  incomes  are  relatively  fixed  are  more  frequent  at  the  lower  end 
of  the  scale  the  share  of  income  in  the  lower  brackets  would  decline  as  a 
result  of  inflation.  Comparative  data  suggest  some  increase  in  income 
concentration  between  1946  and  1947,  but  adequate  analysis  of  the  postwar 
trend  must  await  collection  of  1948  data.* 
i  Income  after  taxes  in  1948  will  partially  reflect  the  changes  in  the  income 
tax  structure  made  by  the  Revenue  Act  of  1948.  The  provision  allowing 
married  couples  in  all  States  to  split  their  income  for  tax  purposes  is  particu¬ 
larly  advantageous  to  married  couples  with  combined  incomes  in  high  tax 
1  brackets,  especially  those  who  had  been  filing  joint  returns.  While  the 
"  raising  of  exemptions  has  freed  many  families  at  the  lower  end  of  the  scale 
^  from  paying  income  taxes  at  all  and  rates  in  all  brackets  are  reduced,  the 
percentage  increase  in  income  after  tax  is  greatest  for  those  in  a  position  to 
benefit  by  the  split  income  provision. 

*  A  coinf>arison  of  the  1 946  distribution  by  quintiles  shown  in  the  President’s  Economic 
i  Report  of  January  14,  1948,  p.  105,  with  the  distribution  shown  here  for  1947  would 
indicate  an  increase  in  concentration.  However,  there  is  some  lack  of  comparability 
between  these  two  distributions  because  a  separate  adjustment  for  numbers  of  single¬ 
person  families  was  made  in  the  1947  statistics.  Since  the  income  of  single  persons  runs 
lower  than  that  of  other  family  units,  this  tended  to  lower  the  amounts  of  income  in  the 
lower  quintiles  in  1947  as  compared  to  1946.  Nonetheless,  the  data  before  adjustment 
which  arc  essentially  compiu*ablc  also  suggest  an  increase  in  concentration. 
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TECHNICAL  NOTES 


Sources  of  data 

1935-36. — For  1935-36  use  has  been  made  of  unpublished  distributions 
prepared  by  the  Research  Division  of  the  Office  of  Price  Administration, 
based  on  the  National  Resources  Committee’s  study,  “Consumer  Incomes  j 
in  the  United  States.”  An  explanation  of  the  procedures  used  in  analyzing  I 
these  data  may  be  found  on  p.  103  of  the  Economic  Report  of  the  President,  I 
January  1948.  j 

1941. — These  distributions  were  derived  from  the  “Study  of  Family 
Spending  and  Saving  in  Wartime”  (Bureau  of  Labor  Statistics,  Bulletin  ! 
822)  and  the  “Statistics  of  Income,  1941”  (Bureau  of  Internal  Revenue,  j 
Treasury  Department).  “Family  Spending  and  Saving  in  Wartime”  was  i 
based  on  a  sample  survey  of  family  incomes  conducted  jointly  by  the  Bureau 
of  Human  Nutrition  and  Home  Economics  and  the  Bureau  of  Labor  Sta¬ 
tistics.  The  “Statistics  of  Income,  1941”  contains  tabulations  of  Federal  j 
individual  income  tax  returns  for  that  year. 

1947. — ^The  estimates  for  1947  are  based  on  the  1948  “Survey  of  Con-  | 
sumer  Finances,”  conducted  for  the  Board  of  Governors  of  the  Federal 
Reserve  System  by  the  Survey  Research  Center  of  the  University  of  Mich-  i 
igan.  The  estimate  of  the  tax  liability  was  not  based  directly  on  informa¬ 
tion  obtained  in  the  interview’s  concerning  tax  returns  or  on  tax  returns 
themselves,  but  on  comprehensive  data  concerning  family  composition  and 
income  assembled  in  connection  with  the  “Survey  of  Consumer  Finances.”  { 
Special  tabulations  from  this  Survey  were  made  available  to  the  Council  I 
of  Economic  Advisers  through  the  courtesy  of  the  Board  of  Governors  and 
the  Survey  Research  Center.  The  methods  used  in  the  “Survey  of  Con-  * 
sumer  Finances”  are  described  in  the  “Federal  Reserve  Bulletin,”  Tune  ? 
1948,  p.  643.  ] 

Definition  of  the  family  i 

Only  the  civilian  noninstitutional  population  are  included  in  the  esti-  | 
mates.  A  family  unit  consists  of  related  persons  living  in  one  dwelling,  j 
A  single  person  living  alone  is  considered  as  a  separate  family  unit.  The 
estimate  of  the  number  of  family  units  in  1935-36  b  38.4  million;  in  1941,  |l 

41.4  million;  and  in  1947,  44.6  million.  I 

1 

Definition  of  money  income  I 

Money  income  refers  to  income  of  the  civilian  noninstitutional  popula-  j 
tion.  Income  in  kind,  such  as  imputed  rent  of  owner-occupied  dwellings,  ■ 
or  food  and  fuel  produced  and  consumed  on  farms  is  not  included.  The  j 
estimate  of  civilian  noninstitutional  cash  income  is  58.9  billion  dollars  in 
1935-36,  86.9  billion  in  1941,  and  184.2  billion  in  1947.  | 
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i  Definition  of  the  tax 

j  The  tax  included  here  is  the  estimated  liability  for  Federal  income  tax 
I  for  the  year  indicated.  Taxes  on  capital  gains,  and  estate  and  gift  taxes 
j  are  excluded  as  well  as  State  income  taxes. 

I  Conversion  of  1941  income  into  1947  dollars 

I  . 

I  The  estimates  of  average  income  for  each  quintile  in  1941  (text  table  2, 
i  p.  14)  were  adjusted  to  dollars  of  1947  purchasing  power  according  to  the 
I  increase  in  the  Consumers’  Price  Index  adjusted  for  wartime  changes  in 
!  composition  of  output.  (See  table  C-6.) 

Comparability  with  estimates  contained  in  previous  Economic  Reports  of  the  President 
i  1941. — The  estimates  of  1941  income  before  tax  included  in  this  report  rep- 

■  resent  a  refinement  of  the  estimates  contained  in  the  Economic  Report  of 
i  January  14,  1948.  The  estimates  of  the  amounts  of  income  received  by 
1  upper  income  groups  and  by  single  individuals  have  been  improved  by  use 
j  of  data  from  “Statistics  of  Income,  1941.”  A  detailed  discussion  of  the  pro- 
i  cedure  used  to  estimate  the  1941  distributions  will  be  presented  at  the  1949 
Annual  Conference  of  the  Committee  on  Income  and  Wealth  of  the 
National  Bureau  of  Economic  Research. 

1947. — The  1947  estimate  of  the  distribution  of  families  by  income  level 
before  tax  represents  a  minor  revision  of  the  estimates  contained  in  table 
2-a,  p.  69,  of  the  Midyear  Economic  Report,  July  1948.  The  survey  data 
for  1947  income  after  tax  were  also  presented  in  the  Midyear  Report, 
table  2.  The  present  estimates  are  based  on  these  survey  data  but  are  ad¬ 
justed  for  population  coverage  and  to  agree  with  an  independently  esti¬ 
mated  aggregate  of  money  income  before  tax.  The  estimates  for  1 947  are 
still  preliminary.  A  need  for  revisions  in  the  distribution  may  be  in¬ 
dicated  by  the  1947  Statistics  of  Income,  which  has  not  yet  become  avail¬ 
able.  The  distributions  for  1935-36  and  1941  have  been  adjusted  in  the 
j  light  of  the  Statistics  of  Income  for  those  years. 
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V. 


Appendix  C 

Statistical  Tables  Relating  to  Employment, 
Production,  and  Purchasing  Power 

CONTENTS 

National  Income: 

C-1.  Gross  national  product  or  expenditure,  1929-48 . 

C-2.  Disposition  of  gross  national  product,  1939-48 . 

C-3.  National  income  by  distributive  shares,  1929-48 . 

C-4.  Personal  income,  1 929-48 . 

C-5,  Disposition  of  personal  income,  1929-48 . 

C-6.  Per  capita  disp>osable  income  in  current  and  1947  dollars,  1929-48. 
Employment  and  Wages: 

C-7.  Labor  force,  1929-48 . 

C-8.  Number  of  wage  and  salary  workers  in  nonagricultural  establishments, 
1929-48 . 


j  i  C-9.  Average  gross  weekly  earnings  in  selected  industries,  1929-48 . 

i|  C-10.  Average  hourly  earnings  in  selected  industries,  1929-48 . 

i'l  C-11,  Average  weekly  hours  in  selected  industries,  1929-48 . 

t  Protiuction  and  Business  Activity: 

,]  C-12.  Physical  production  index  of  goods  and  utilities,  1929-48 . 

1 1  C-1 3.  Industrial  production  index,  1929-48 . 

:  =  C-14.  New  construction  activity,  1929-48 . 

;  i  C-15.  Business  expenditures  for  new  plant  and  equipment,  1929-49 . 

T’i  C-16.  Inventories  and  sales  in  manufacturing  and  trade,  1939-48 . 

1 1  C-1 7.  Inventories  and  sales,  by  durable  and  nondurable  goods,  in  manu- 

factoring  and  trade,  1939-48 . 

I  jl  C-1 8.  Sales,  stocks,  and  outstanding  orders  at  296  department  stores,  1939- 

l|  48 . 

i  C-1 9.  Distribution  of  selected  agricultural  products  moving  into  consumption 

|i  channels,  1939  and  1946-48 . 

5  Prices: 


I  C-20.  Consumers’  price  index,  1929-48 . 

I  C-21.  Wholesale  price  index,  1929-48.  . . 

IC-22.  Indexes  of  prices  received  and  prices  paid  by  farmers  and  parity 

ratio,  1929-48 . 

Money,  Banking,  and  Credit: 

C-23.  Consumer  credit  outstanding,  1929-48 . 

C-24.  Loans  and  investments  of  all  commercial  banks,  1 929-48 . 

C-25.  Adjusted  deposits  of  all  banks  and  currency  outside  banks,  1929-48. 

C-26.  Estimated  ownership  of  Federal  securities,  1939-48 . 

‘  C-27.  Bond  yields,  long  and  short  term  interest  rates,  and  conunercial 

.  loan  rates,  selected  years,  1929-48 . 
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Corporate  Profits  and  Finance:  Pagi 

C-28.  Profits  before  and  after  taxes,  all  private  corporations,  1 929-48 .  1 27 

C-29.  Profits  after  taxes,  629  large  private  industrial  corporations,  by  indus¬ 
try  groups,  1939-48 .  128 

C-30.  Relation  of  profits  before  and  after  taxes  to  sales,  private  corporations 

excluding  finance,  insurance,  and  real  estate,  1946-48 .  128 
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Table  C-1. — Gross  national  product  or  expenditure,  1929-48 
(Billions  of  dollars] 


Period 

Gross 

national 

product 

Personal 
consump¬ 
tion  ex¬ 
penditures 

Gross 

private 

domestic 

investment 

Net  foreign 
investment 

Govern¬ 
ment  pur¬ 
chases  of 
goods  and 
services 

1929 . 

103.8 

78.8 

15.8 

0.8 

8.6 

1930  . 

90  9 

70.8 

10.2 

.7 

9.2 

i93l  . 

75.9 

61.2 

5.4 

.2 

9.2 

1932  . 

58.3 

49.2 

.9 

.2 

8.1 

1933  . 

55.8 

46.3 

1.3 

.2 

8.0 

1934 . 

64.9 

61.9 

2.8 

.4 

9.8 

1936 . 

72.2 

56.2 

6.1 

-.1 

9.9 

1936  . 

82.5 

62.5 

8.3 

-.1 

11.7 

1937 . 

90.2 

67.1 

11.4 

.1 

11.6 

1938  . 

84.7 

64.5 

6.3 

1.1 

12  8 

1939 . 

90.4 

67.5 

9.0 

.9 

13.1 

1940 . 

100.5 

72.1 

13.0 

1.5 

13.9 

1941 . 

1Z5.3 

82.3 

17.2 

1.1 

24.7 

1942 . 

159. 6 

90.8 

9.3 

-.2 

69.7 

1943 . 

192.6 

101.6 

4.6 

-2  2 

88.6 

1944 . 

212.2 

111.4 

6.4 

-21 

96.5 

1945 . 

213. 4 

122.8 

9.2 

-1.4 

82.8 

1946  . 

209.3 

147.4 

26.5 

4.7 

30.8 

1947  . 

231.6 

164. 8 

30.0 

8.9 

28.0 

1948  > . 

252.7 

176.8 

38.8 

1.8 

35.3 

Annual  rates,  seasonally  adjusted 

1947— First  half . 

227.4 

161.2 

29.5 

9.5 

27.3 

235.9 

168.4 

30.5 

8.3 

28.7 

19t8— First  half  . 

247.6 

174.3 

38.2 

3.3 

31.8 

257.8 

179.2 

39.5 

.2 

38.8 

1947— First  quarter . 

226.4 

228.3 

158.1 

164.2 

32.6 

26.4 

8.8 

10.2 

26.9 

27.6 

227.9 

166.6 

25.6 

8.4 

28.3 

243.8 

171.1 

35.4 

8.2 

29.0 

244.9 

172.1 

38.7 

3.9 

30.1 

250.2 

176.5 

37.6 

2.7 

33.5 

254.9 

178.5 

39.0 

-.3 

87.7 

260.8 

180.0 

40.0 

.8 

40.0 

>  Estimates  based  on  incomplete  data;  fourth  quarter  by  Council  of  Economic  Advisers. 
Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Dc|>artment  of  Commerce  (except  as  noted). 


818769* — 49 - 9 
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Table  C-2. — Disposition  oj  gross  national  product,  1939-48 


Disposition  of  gross  national  product 

Period 

Total 

gross 

national 

product 

Export  surplus  of  goods  and 
services  * 

Govern¬ 
ment 
war  or 
national 
defense 
expendi¬ 
tures 

Product 

for 

domestic 

civilian 

use 

Total 

Financed 
by  Gov- 
emnieut 
aid 

Financed 
by  other 
means 

1  Billions  of  dollars 

1947 . 

1948  » . 

Annual  rates: 

Second  half . 

Second  half*.... 

1947—  First  quarter _ 

Second  quarter., 
Third  quarter... 
Fourth  quarter. 

1948—  First  quarter. . . 
Second  quarter. 
Third  quarter... 
Fourth  quarter  • 

1W7— First  half... 
Second  half. 


1948— First  haU _ 

Second  half  *. 


1047—  First  quarter _ 

Second  quarter.. 
Third  quarter.... 
Fourth  quarter.. 

1048—  First  quarter _ 

Second  quarter.. 
Third  quarter... 
Fourth  quarter  •. 


90.4 

1.1 

(*) 

100.5 

1.7 

0.1 

125.3 

2.3 

1.3 

159.6 

6.1 

6.4 

192.6 

10.7 

12.8 

212.2 

12  0 

14.0 

213.4 

5.7 

7.7 

209.  3 

7.5 

5. 1 

231.6 

11.3 

5.7 

252.7 

6.5 

4.6 

227.4 

11.8 

6.6 

235.9 

10.7 

4.8 

247.6 

7.2 

4.3 

257.8 

5.9 

4.8 

226.4 

11.2 

5.2 

228.3 

12.5 

8.0 

227.9 

10.9 

6.8 

243.8 

10.5 

2.9 

244.9 

7.8 

5.3 

2.'>0.2 

6.5 

3.3 

254.9 

5.2 

4.3 

260.8 

6.6 

6.3 

Percentage  of  total 


1.2 

(*) 

1.7 

0.1 

1.8 

1.0 

3.8 

4.0 

6.6 

6.6 

6.7 

6.6 

2.7 

3.6 
4.9 

2.6 

■ 

•  U.  8.  Government  unilateral  transfers  to  foreign  countries  are  Included  In  the  export  surplus  and  are  ex¬ 
cluded  from  the  Government  war  or  national  defense  expenditures  and  from  product  for  domestic  civilian 
use. 

•  Less  than  $SO,000,000. 

*  Estimates  based  on  incomplete  data;  fourth  quarter  by  Council  of  Economic  Advisers. 

*  Percent  not  shown  because  dollar  figure  was  less  than  $£0,000,000. 

Non.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Sources:  Department  of  Commerce  and  Bureau  of  the  Budget  (except  as  noted). 
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Table  C-3. — National  income  by  distributive  shares,  1929-48 
(Billions  of  dollars] 


Period 

Total  national  income  * 

Compensation  of  employees  • 

Proprietors’  and  rental 
income 

Corporate  profits  and  Inventory 
valuation  adjustment 

Net  interest 

Total* 

Business  and  profes¬ 
sional  > 

g 

e) 

b 

Rental  income  of  persons 

Total 

Corporate  profits 

Inventory  valuation  ad¬ 
justment 

Profits  before  tax  * 

Tax  liability  * 

Profits  after  tax  • 

1928 . 

87.4 

19.7 

8.3 

Q 

68 

10.3 

9.8 

1.4 

64 

0.5 

65 

1930 . 

7.V0 

16  7 

7.0 

6.6 

3.3 

.8 

n  ■ 

3.3 

62 

1931 . 

68.9 

39.5 

11.8 

6  3 

EEi 

1.6 

-.8 

.5 

Bl  i 

Z4 

69 

1932 . 

41.7 

30.8 

7.4 

3.2 

Wl 

-ZO 

-3.0 

.4 

K] ! 

1.0 

64 

1933 . 

Kili 

29.3 

7.2 

2.9 

B4i;1 

zo 

-2.0 

.2 

.5 

Ea  ; 

-Z1 

1934 . 

48.6 

34.1 

8.7 

4.3 

2.3 

Z1 

1.1 

1.7 

.7 

B  ! 

-.6 

4.7 

1935 . 

66.8 

37.1 

12.1 

60 

4.9 

Z3 

3.0 

3.2 

1.0 

Z3 

-.2 

4.5 

193« . 

64.7 

42.7 

12.6 

6.1 

3.9 

Z7 

4.9 

67 

1  4 

4.3 

4.5 

1937 . 

73.6 

47.7 

16  4 

6.6 

5.6 

3.1 

6.2 

6.2 

1.5 

BZnH 

4.4 

19,38 . 

67.4 

44.7 

14.0 

6.3 

4.4 

3.3 

4.3 

3.3 

1.0 

HVia 

4.3 

1939 . 

72.5 

47.8 

14.7 

68 

4.6 

3.5 

68 

65 

1.6 

60 

BQ 

4.2 

1940 . 

81.3 

61.8 

16.3 

7.7 

4.9 

3.6 

9.2 

9.3 

ZO 

6.4 

HH 

4.1 

1941 . 

103.8 

64.3 

20.8 

9.6 

6.9 

4.3 

14.6 

17.2 

7.8 

9.4 

-Z6 

4.1 

1942 . 

136. 5 

84.7 

28.1 

12.1 

■nTii 

6.4 

19.8 

21.1 

11.7 

9.4 

-1.3 

3.0 

1943 . 

168.3 

109. 1 

32.1 

14. 1 

11.8 

6.2 

23.7 

24.5 

14.2 

■Tilgl 

-.8 

3.4 

1944 . 

18Z4 

121.1 

34.1 

16  4 

11.9 

67 

24.3 

13.5 

10.8 

-.3 

3.1 

1945 . 

181.7 

122.9 

36  0 

16.8 

1Z3 

7.0 

20.4 

11.6 

67 

-.6 

194« . 

117.3 

41.8 

20.4 

14.6 

67 

16  8 

21.8 

0.0 

1Z8 

HXl 

3.4 

1947 . 

202.5 

127.5 

46.0 

23.2 

15.6 

7.1 

24.7 

29.8 

11.7 

18.1 

-61 

4.3 

1948* . 

137.8 

50.7 

25.2 

160 

7.6 

34.0 

13.2 

-3.3 

4.7 

Annual  rates,  seasonally  adjasted 

1947— First  half . 

198.3 

125.2 

46  6 

22.6 

16  9 

7.0 

23.5 

28.9 

11.4 

17.6 

-64 

4.2 

Second  half . 

206.7 

129.9 

46  5 

23.9 

164 

7.3 

25.9 

30.8 

IZl 

16  7 

-4.9 

4.5 

1948— First  half . 

218.4 

1,34. 0 

51.2 

26  2 

18.4 

7.6 

28.6 

32.4 

12.6 

19.8 

-3.9 

4.6 

Second  half  * . 

229.7 

141.7 

60.3 

25.2 

17.5 

7.6 

3Z8 

35.5 

13.8 

21.7 

-Z7 

4.8 

1947— First  quarter . 

197.3 

125.0 

46.4 

22.5 

16.9 

7.0 

21.8 

28.9 

11.4 

17.5 

-7.1 

4.1 

Second  quarter... 

199.3 

12.5.3 

44.6 

22.7 

14.9 

7.0 

25.2 

268 

11.3 

17.5 

-3.6 

4.2 

Third  quarter . 

3<10.6 

127.6 

44.4 

23.0 

14.3 

7.1 

24.3 

29.1 

11.4 

17.7 

-4.8 

4.4 

Fourth  quarter _ 

212.8 

132.2 

48.6 

24.7 

16  5 

7.4 

27.5 

3Z4 

1Z7 

19.7 

-4.9 

4.5 

1948— First  quarter . 

21.5.1 

133.7 

60.6 

25.0 

16  0 

7.5 

262 

31.4 

1Z2 

10.2 

-63 

4.6 

Second  quarter... 

221.7 

134.2 

51.8 

25.4 

18.9 

7.6 

30.9 

33.4 

13.0 

20.4 

-Z5 

4.7 

Third  quarter . 

227.4 

140.6 

50.2 

24.8 

17.9 

7.6 

31.6 

35.6 

13.8 

21.7 

-3.9 

4.8 

Fourth  quarter  •.. 

23Z0 

142.8 

50.3 

266 

17.1 

7.6 

34.0 

36  5 

13.8 

3L7 

-L6 

4.0 

■  Kational  income  is  the  total  net  income  earned  In  production  by  individuals  or  businesses.  The  con¬ 
cept  of  national  income  currently  used  differs  from  the  concept  of  rtoss  national  product  in  that  it  excludes 
depreciation  charges  and  other  allowances  for  business  and  institutional  consumption  of  durable  capital 
goods. 

'  Includes  wage  and  salary  receipts  and  other  labor  income  (see  appendix  table  C-4),  and  employer  and 
emnloyee  contributions  for  social  Insurance. 

*Net  income  after  inventory  valuation  adjustment.  This  adjustment  was  —1.3  billion  dollars  in  1047, 
and  —0.8  billion  (annual  rate)  in  each  half  of  1048. 

*  Federal  and  Stato  income  and  excess-profits  taxes. 

*  Less  than  $50,000,000. 

*  Estimates  based  on  incomplete  data;  profits  by  Council  of  Economic  Advisers  and  all  others  by  De¬ 
partment  of  Commerce. 

Kon.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source;  Department  of  Commerce  (except  as  noted). 
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Table  C-2. — Disposition  oj  gross  national  product^  1939-48 


Period 


1939  . 

1940  . 

1941  . 

1942  . 

1943  . 

1944  . 

1945  . 

1946  . 

1947  . 

1948 » . 

Annual  rates; 

1947—  First  half . 

Second  half . 

1948—  First  half . 

Second  half  • _ 

1947—  First  quarter _ 

Second  quarter. 
Third  quarter... 
Fourth  quarter. 

1948—  First  quarter. . . 
Second  quarter. 
Third  quarter... 
Fourth  quarter  • 


1939  . 

1940  . 

1941  . 

1942  . 

1943  . 

1944  . 

1945  . 

1946  . 

1947  . 

1948  ‘ . 

1947—  First  half . 

Second  half . 

1948—  First  half . 

Second  half  *.... 

1947—  First  quarter. . . 
Second  quarter. 
Third  quarter... 
Fourth  quarter. 

1948—  First  quarter... 
Second  quarter. 
Third  quarter.. 
Fourth  quarter  • 


Total 

gross 

national 

product 

Disposition  of  gross  national  product 

Export  surplus  of  goods  and 
services  ‘ 

Govern¬ 
ment 
war  or 
national 
defense 
expendi¬ 
tures 

Product 

for 

domestic 

civilian 

use 

Total 

Financed 
by  Oov- 
emnient 
^(1 

Financed 
by  other 
means 

1  Billions  of  dollars 

90.4 

1.1 

(‘) 

1.2 

88.1 

100.5 

1.7 

0.1 

2.2 

96.6 

125.3 

2.3 

1.3 

1.0 

12.8 

110.2 

159.6 

6. 1 

6.4 

-.3 

4.3.2 

110.3 

192.6 

10.7 

12.8 

-2.1 

67.1 

114.8 

212,2 

12.0 

14.0 

-2.0 

73.7 

126.5 

213.4 

5.7 

7.7 

-2.0 

67.2 

140.5 

2(».  3 

7.5 

5. 1 

2.6 

15.9 

18,5.9 

231.6 

11.3 

5.7 

5.6 

10.0 

210.3 

252.7 

6.6 

4.6 

1.9 

10.2 

236.0 

227.4 

11.8 

6.6 

5.3 

10.2 

20.5,4 

235.9 

10.7 

4.8 

5.9 

9.8 

215.4 

247.6 

7.2 

4.3 

2.8 

9.8 

230.6 

257.8 

5.9 

4.8 

1.1 

10.6 

241  3 

226.4 

11.2 

5.2 

6.0 

9.4 

2a5.8 

228.3 

12.5 

8.0 

4.5 

10  9 

204.9 

227.9 

10.9 

6.8 

4. 1 

9.2 

207.8 

243.8 

10.5 

2.9 

7.6 

10.3 

223.0 

244.9 

7.8 

5.3 

2.5 

9.4 

227.  7 

2V).2 

3.3 

3.2 

10.3 

m4 

254.9 

4.3 

.9 

10.2 

239.5 

200.8 

6.6 

5.3 

1.3 

11.0 

243.2 

100 

1.2 

(4) 

1.2 

1.3 

97  5 

100 

1.7 

0.1 

1.6 

2.2 

96,1 

IIX) 

1.8 

1.0 

.8 

10.2 

87.9 

100 

3.8 

4.0 

-.2 

27  1 

69.1 

100 

6.6 

6.6 

-1.1 

.34.8 

59.6 

100 

5.7 

6.0 

-.9 

34.7 

69.6 

100 

Kn 

3.6 

-.9 

31.5 

6.5.8 

100 

2.4 

1.2 

7.6 

88.8 

100 

4.9 

2.5 

2.4 

4.3 

90  8 

100 

2.6 

1.8 

.8 

4.0 

93.4 

100 

6.2 

2.9 

2.3 

4.6 

90.3 

100 

4.5 

2.5 

4.2 

91.3 

100 

2.9 

1.1 

4.0 

93.1 

100 

2.3 

.4 

4.1 

93.6 

100 

4.9 

2.3 

2.7 

4.2 

90.9 

100 

3.5 

2.0 

4.8 

89.8 

100 

3.0 

1.8 

4.0 

91.2 

100 

1.2 

3.1 

4.2 

91.5 

100 

2.2 

1.0 

3.8 

93.0 

100 

2.0 

1.3 

1.3 

4.1 

93.3 

100 

2.0 

1.7 

.4 

4.0 

94.0 

100 

25 

2.0 

.6 

4.2 

■  U.  8.  Government  unilateral  transfers  to  foreign  countries  are  Included  in  the  export  surplus  and  are  ex¬ 
cluded  from  the  Government  war  or  national  defense  expenditures  and  from  product  for  domestic  civilian 
use. 

*  Less  than  $50,000,000. 

s  Estimates  based  on  incomplete  data;  fourth  quarter  by  Council  of  Economic  Advisers. 

4  Percent  not  shown  because  dollar  figure  was  less  than  $50,000,000. 

Non.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Sources:  Department  of  Commerce  and  Bureau  of  the  Budget  (except  as  noted). 
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Tabi.e  C-3. — National  income  by  distributive  shares,  1929-48 


(Billions  of  dollars] 


Period 

a 

8 

3 

i 

Proprietors’  and  rental 
Income 

Corporate  profits  and  inventory 
valuation  adjustment 

Net  interest 

>* 

S 

a 

Total* 

Business  and  profes¬ 
sional  * 

Farm 

a 

3 

O 

H 

Corporate  profits 

i 

a 

S 

MS 

S 

*o 

a 

a 

*o 

3 

a 

c 

2 

o 

H 

o 

1 

K 

E 

o 

O 

B 

8 

a 

a 

a 

ti 

PS 

1 

£ 

0) 

s 

2 

Tax  liability 

*5 

s 

8 

Oh 

^8 

o"' 

1 

a 

1029 . 

87.4 

60.8 

19.7 

8.3 

6.7 

6.8 

10.3 

9.8 

1.4 

8.4 

0.5 

6.6 

1930 . 

7.V0 

48.5 

15.7 

7.0 

3.9 

4.8 

6.6 

3.3 

.8 

2.5 

3.3 

6.2 

1931 . 

&S.9 

,39.5 

11.8 

6.3 

2.9 

3.6 

1.6 

-.8 

.5 

-1.3 

2.4 

6.9 

1932 . 

41.7 

30.8 

7.4 

3.2 

1.7 

2.6 

-2.0 

-3.0 

.4 

-3.4 

1.0 

&4 

ia33 . 

30.8 

29.3 

7.2 

2.9 

2.3 

2.0 

-2.0 

.2 

.5 

-.4 

-Z1 

AO 

1934 . 

48.6 

34.1 

8.7 

4.3 

Z3 

2.1 

1.1 

1.7 

.7 

1.0 

-.6 

4.7 

1935 . 

56.8 

37.1 

IZl 

6.0 

4.9 

2.3 

3.0 

3.2 

1.0 

2.3 

-.2 

4.6 

1938 . 

64.7 

42.7 

12.6 

6.1 

3.9 

2.7 

4.9 

6.7 

1  4 

4.3 

-.7 

4.6 

19.37 . 

73.6 

47.7 

15.4 

6.6 

6.6 

3.1 

6.2 

6.2 

1.5 

4.7 

(•) 

4.4 

19.38 . 

67.4 

44.7 

14.0 

6.3 

4.4 

3.3 

4.3 

3.3 

1.0 

Z3 

1.0 

4.3 

1939 . 

72.5 

47.8 

14.7 

6.8 

4.6 

3.5 

6.8 

6.6 

1.6 

6.0 

-.7 

4.2 

1940 . 

81.3 

61.8 

18.3 

7.7 

4.9 

3.6 

9.2 

9.3 

2.9 

6.4 

-.1 

4.1 

1941 . 

103.8 

84.3 

20.8 

9.6 

6.9 

4.3 

14.6 

17.2 

7.8 

9.4 

-Z6 

4.1 

1942 . 

136. 5 

84.7 

28.1 

12.1 

10.6 

5.4 

19.8 

21.1 

11.7 

9.4 

-1.3 

3.9 

1943 . 

188. 3 

109.1 

32.1 

14. 1 

11.8 

6.2 

23.7 

24.5 

14.2 

10.4 

-.8 

3.4 

1944 . 

182.4 

121.1 

34.1 

15.4 

11.9 

6.7 

24.0 

24.3 

13.6 

10.8 

-.3 

3.1 

1945 . 

181.7 

122.9 

36.0 

18.8 

12.3 

7.0 

19.8 

20.4 

11.6 

8.7 

-.6 

3.0 

1948 . 

179.3 

117.3 

41.8 

20.4 

14.6 

6.7 

16.8 

21.8 

9.0 

1Z8 

-6.0 

3.4 

1947 . . 

202.5 

127.6 

48.0 

23.2 

15.6 

7.1 

24.7 

29.8 

11.7 

18.1 

-6.1 

4.3 

1948  • . 

224.0 

137.8 

50.7 

25.2 

18.0 

7.6 

30.7 

34.0 

13.2 

20.8 

-3.3 

4.7 

Annual  rates,  seasonally  adjasted 


1947— First  half . 

198.3 

125.2 

4A6  2Z6 

1A9 

7.0 

23.5 

28.9 

11.4 

17.8 

-5.4 

4.2 

Second  half _ 

206.7 

129.9 

46  5  23. 9 

1A4 

7.3 

25.9 

30.8 

IZl 

18.7 

-4.9 

4.6 

1948-Flr8t  half . 

218.4 

134.0 

51. 2  Z5. 2 

18.4 

7.6 

28.6 

32.4 

1Z6 

19.8 

-3.9 

4.6 

Second  half  • _ 

229.7 

141.7 

50.3  25.2 

17.5 

7.6 

3Z8 

36.6 

13.8 

21.7 

-Z7 

4.8 

1947— First  quarter . 

197.3 

126.0 

46.4  2Z8 

16.9 

7.0 

21.8 

28.9 

11.4 

17.5 

-7.1 

4.1 

Second  quarter _ 

199.3 

12.5.3 

44. 6  22. 7 

14.9 

7.0 

25.2 

28.8 

11.3 

17.5 

-3.6 

4.2 

Third  quarter . 

200.6 

127.6 

44. 4  23. 0 

14.3 

7.1 

24.3 

29.1 

11.4 

17.7 

-4.8 

4.4 

Fourth  quarter... 

21Z8 

13Z2 

48.6  24.7 

16.5 

7.4 

27.6 

3Z4 

1Z7 

19.7 

-4.9 

4.6 

1948— First  quarter . 

21.M 

133.7 

60. 6  25. 0 

18.0 

7.6 

26.2 

31.4 

1Z2 

19.2 

-A3 

4.6 

Second  quarter... 

221.7 

134.2 

51.8  25.4 

18.9 

7.6 

30.9 

33.4 

13.0 

20.4 

-Z5 

4.7 

Third  quarter . 

227.4 

140.6 

50. 2  24. 8 

17.9 

7.6 

31.6 

35.6 

13.8 

21.7 

-3.9 

4.8 

Fourth  quarter '.. 

23Z0 

14Z8 

60.3  26.6 

17.1 

7.6 

34.0 

3&5 

13.8 

2L7 

-L6 

19 

■  Kational  income  is  the  total  net  income  earned  in  production  by  individuals  or  businesses.  The  con¬ 
cept  of  national  income  currently  used  differs  from  the  concept  of  gross  national  product  in  that  It  excludes 
depreciation  charges  and  other  allowances  for  business  and  Institutional  consumption  of  durable  capital 
goods. 

*  Includes  wage  and  salary  receipts  and  other  labor  income  (see  appendix  table  C-4),  and  employer  and 
emnloyee  contributions  for  social  insurance. 

*  Net  Income  after  inventory  valuation  adjustment.  This  adjustment  was  —1.2  billion  dollars  in  1M7, 
and  —0.8  billion  (annual  rate)  in  each  half  of  1048. 

*  Federal  and  State  Income  and  excess-profits  taxes. 

*  Less  than  $50,000,000. 

*  Estimates  ba^  on  incomplete  data;  profits  by  Council  of  Economic  Advisers  and  all  others  by  De¬ 
partment  of  Commerce. 

Kotx.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce  (except  as  noted). 
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Table  G-4. — Personal  income,  1929-48 
[Billions  of  dollars] 


Period 

Total 

personal 

income 

Salaries, 
wages, 
and  other 
labor 
income  ’ 

Proprie¬ 
tors’  and 
rental 
income  * 

Divi¬ 
dends  and 
personal 
Interest 
income  • 

Transfer 

pay¬ 

ments 

Nonagri- 
cultural 
personal 
Income  * 

1929 . 

85.1 

50.5 

19.7 

13.3 

1.6 

78  8 

1930 . 

76.2 

46.3 

15.7 

12.6 

1.5 

70.0 

1931 . 

64.8 

39.2 

11.8 

11.1 

2.7 

60.1 

1932 . 

49.3 

30.5 

7.4 

9.1 

2.2 

46.2 

1933 . 

46.6 

29.0 

7.2 

8.2 

2.1 

4:1.0 

1934 . 

53.2 

33.8 

87 

86 

2.2 

49.6 

1935 . 

59.9 

36.8 

12.1 

8  6 

84 

63.4 

1936 . 

684 

42. 1 

12.6 

10.1 

3.6 

62.8 

1937 . 

74.0 

45.9 

15.4 

10.3 

2.4 

66.5 

1938 . 

68.3 

42.8 

14.0 

8.7 

2.8 

62.1 

1939 . 

72.6 

45.7 

14.7 

9.2 

3.0 

66.3 

1940 . 

78  3 

49.5 

16.3 

9.4 

3.1 

71.5 

1941 . 

95.3 

61.5 

20.8 

9.9 

3.1 

86.1 

1942 . 

122.2 

81.2 

28.1 

9.7 

3.2 

108.7 

1943 . 

149.4 

104.4 

31 1 

10.0 

3.0 

1.34  3 

1944 . 

164.5 

116.1 

34.1 

10.6 

3.6 

149.0 

1945 . 

170.3 

116.8 

36.0 

11.4 

8  2 

154.3 

1946 . 

1781 

111.4 

41.8 

13.5 

11.4 

1.59.4 

1947 . 

195.2 

121.9 

46.0 

15.6 

11.7 

174.9 

1948 » . 

211.5 

132.8 

50.7 

17.1 

10.9 

(•) 

Annual  rates,  seasonally  adjusted 

1947— First  half . 

190.3 

119.1 

45.5 

16.1 

10.6 

169.8 

Second  half . . . . . 

199.9 

121.7 

46.5 

16.0 

18  8 

179.8 

1948— First  half . . . . . 

208.2 

129.0 

51.2 

16.7 

11.4 

184.8 

Second  half  • _ _ _ _ 

214.8 

136.6 

50.3 

17.6 

10.4 

(•) 

1947— First  quarter . . . . 

190.9 

119.0 

46.4 

14.9 

10.7 

169.4 

Second  quarter . . . 

189.6 

119.2 

44.6 

15.3 

10.5 

170.2 

Third  quarter . . 

196.7 

122.3 

44.4 

16.8 

14.3 

177.8 

Fourth  quarter . . . 

203.1 

127.1 

48.6 

181 

11.2 

181.8 

1948— First  quarter . 

207.3 

128? 

60.6 

16.6 

11.5 

184.4 

Second  quarter . 

209.0 

129.2 

51.8 

16.8 

11.2 

185.3 

Third  quarter . 

213.9 

135.6 

50.2 

17.3 

10.8 

191.0 

Fourth  quarter  • . . . 

215.8 

137.6 

60.3 

17.8 

10.1 

(•) 

>  Differs  from  “compensation  of  employees”  in  appendix  table  C-3,  in  that  it  excludes  employer 
and  employee  contributions  to  social  insurance.  Includes  wage  and  salary  receipts  and  other  labor 
Income — compensation  for  injuries,  employer  contributions  to  private  pension  and  welfare  funds,  pay  of 
military  reservists  not  on  full-time  active  duty  (pay  for  full-time  active  duty  included  in  military  wages 
and  salaries),  directors’  fees,  jury  and  witness  fees,  compensation  of  prison  inmates.  Government  payments 
to  enemy  prisoners  of  war,  marriage  fees  to  Justices  of  the  peace,  and  merchant  marine  war-risa  life  and 
injury  claims. 

*  See  appendix  table  G-3,  for  major  components. 

*  See  appendix  table  C-28  for  dividend  payments. 

*  Equals  personal  income  exclusive  of  net  income  of  unincorporated  (arm  enterprises,  (arm  wages,  agri¬ 
cultural  net  rents,  agricultural  net  interest,  and  net  dividends  paid  by  agricultural  corporations. 

*  Estimates  based  on  incomplete  data;  fourth  quarter  by  Council  of  Economic  Advisers. 

*  Xot  available. 

Noti.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce  (except  as  noted). 
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Table  C-5.  Disposition  of  personal  income,  7929-48 


Period 

Personal 

income 

Less: 
Personal 
tax  and 
nontax 
payments 

Equals: 

Dispos¬ 

able 

personal 

income 

Less: 

Personal 

consump¬ 

tion 

expendi¬ 

tures 

Equals’ 

Personal 

net 

saving 

Net 

saving  as 
percent 
of  dis¬ 
posable 
income 

Billions  of  dollars 

86.1 

8Z6 

78  8 

3.7 

4.6 

7fl.2 

73.7 

70.8 

2.0 

3.0 

64.8 

1.0 

63.0 

61.2 

1.8 

Z9 

49.3 

1.6 

47.8 

49.2 

-1.4 

-2.9 

46.6 

1.6 

45.2 

46.3 

-1.2 

-2.7 

63.2 

1.6 

61.6 

61.9 

-.2 

-.4 

60.9 

1.9 

68.0 

66.2 

1.8 

3.1 

68.4 

2.3 

66.1 

62.6 

3.6 

6.4 

74.0 

2.9 

71.1 

67.1 

3.9 

6.6 

68.3 

2.0 

66.6 

64.6 

1.0 

1.6 

72.6 

Z4 

70.2 

67.6 

2.7 

3.8 

78.3 

2.6 

76.7 

72.1 

3.7 

4.0 

1041 . 

96.3 

3.3 

92.0 

82.3 

9.8 

10.7 

1942 . 

122.2 

6.0 

116.2 

90.8 

25.4 

21.9 

1943 . 

140.4 

17.8 

131.6 

101.6 

30.0 

22.8 

1944 . 

164.6 

18.9 

145.6 

111.4 

34.2 

23.6 

1945 . 

170.3 

20.0 

149.4 

122.8 

26.6 

17.8 

19t« . 

178. 1 

18.0 

169.2 

147.4 

11.8 

7.4 

1947 . 

195.2 

21.6 

173.6 

164.8 

8.8 

6.1 

1948  > . 

211.6 

21.2 

190.4 

176.8 

13.6 

7.1 

Annual  rates,  seasonally  adjusted 

1947— First  half . 

100.3 

21.3 

169.0 

161.2 

7.0 

4.7 

Second  half . 

199.0 

22.0 

178.0 

168.4 

0.6 

A4 

1948- First  half . 

208.2 

22.0 

186.2 

174.3 

11.9 

6.4 

Second  half ' . . . 

214.8 

20.3 

194.6 

170.2 

16.3 

7.9 

1947— First  Quarter . 

190.0 

21.2 

160.7 

168.1 

11.6 

6.8 

Second  quarter . 

189.6 

21.4 

168.2 

164.2 

4.1 

2.4 

Third  quarter . 

196.7 

21.7 

176.0 

166.6 

0.4 

6.4 

Fourth  quarter . 

203.1 

22.2 

180.9 

171.1 

0.7 

. 

1948— First  quarter . 

207.3 

23.2 

184.1 

172.1 

12.0 

6.6 

Second  quarter . 

209.0 

20.8 

188.2 

176.6 

11.7 

6.2 

Third  quarter . 

213.9 

20.2 

193.7 

178.6 

18.2 

7.8 

Fourth  quarter  < . . . 

215.8 

2a4 

19A4 

180.0 

16.4 

7.9 

I  Estimates  based  on  incomplete  data;  fourth  quarter  by  Council  of  Economic  Advisers. 
Note.— Detail  will  not  necessarily  add  to  totals  because  of  roundins. 

Source:  Department  of  Commerce  (except  as  noted). 
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Table  C-6. — Per  capita  disposable  income  in  current  and  1947  dollars,  1929-48 


Period 


Disposable 
personal 
income 
(billions  of 
dollars) 

Population 

(thou¬ 

sands)' 

Consumers’ 
price  index, 

1947-100 

Per  capita 
personal 

Current 

dollars 

disposable 

income 

1047 

dollars  > 

82.5 

121,770 

76.0 

678 

882 

73.7 

123,077 

74.0 

509 

800 

63.0 

124,040 

68.2 

508 

745 

47.8 

124,840 

61.2 

383 

626 

45.2 

125,570 

58.0 

360 

621 

51.6 

126, 374 

60.0 

408 

680 

58.0 

127,250 

61.5 

456 

741 

66.1 

1281053 

62.2 

516 

830 

71.1 

128,825 

64.4 

552 

857 

65.5 

129,825 

63.2 

605 

799 

70.2 

13a  880 

62.4 

636 

859 

75.7 

131,970 

62.0 

913 

02.0 

133,203 

66.0 

691 

1,047 

116.2 

134,665 

•73.8 

863 

1,169 

131.6 

136, 497 

» 70. 2 

964 

1, 217 

145.6 

138,083 

>81.4 

1,054 

1,295 

149.4 

130,586 

•83.6 

1,070 

150.2 

141,235 

•80.6 

1,127 

1,258 

173.6 

144,034 

•  100.0 

1,205 

1,205 

190.4 

146,571 

107.4 

1,200 

1,209 

Annual 

Not  ad- 

rates, 

seasonally 

adjusted 

Justed  for 
seasonal 
variation 

Annual  rates 

160.0 

143,385 

•07.8 

1, 179 

1,206 

178.0 

144,807 

102.3 

1,229 

1,201 

186.2 

146,018 

106.1 

1,275 

104.6 

147,147 

108.7 

1,322 

1,216 

169.7 

143,049 

•  97.4 

1,186 

1,218 

168.2 

143,702 

08  1 

1,170 

1,193 

175.0 

144, 411 

100.0 

1,212 

1,201 

180.0 

145,  ISO 

103.6 

1,246 

1,203 

184.1 

145, 716 

105.2 

1,263 

188.2 

146,208 

107.0 

1,286 

193.7 

146,914 

109.3 

1,318 

1,206 

105.4 

147,380 

108.2 

1,326 

1,226 

1020. 

1030.. 

1031. 

1032. 

1033. 

1034.. 

1035.. 

1036.. 

1037.. 

1038.. 

1030.. 

1040.. 

1041.. 

1042. . 

1043.. 

1044.. 

1045.. 

1046.. 

1047.. 
1048 « 


1047—  First  half _ 

Second  half . 

1048—  First  half . 

Second  half  <... 

1047—  First  Quarter... 
Second  quarter. 
Third  quarter.. 
Fourth  quarter. 

1048—  First  quarter... 
Second  quarter. 
Third  quarter.. 
Fourth  quarter  < 


>  Estimated  population  of  continental  United  States,  including  armed  forces  overseas;  annual  data  as  of 
July  1  and  quarterly  and  semiannual  data  as  of  middle  of  perM,  interpolated  from  published  monthly 
estimates. 

*  Current  dollars  divided  by  the  consumers’  price  index  on  the  base  1047—100  to  give  a  rough  measure  of 
changes  in  buying  power  of  disposable  income. 

*  The  consumers’ price  index  has  been  roughly  adjusted  to  take  account  of  the  understatement  during  the 
price  control  period.  This  adjustment  is  hi  line  with  the  report  of  the  Mitchell  Committee.  The  unad* 
Justed  index  will  be  found  in  appendix  table  C-20. 

<  Estimates  based  on  incomplete  data;  fourth  quarter  by  Council  of  Economic  Advisers. 

Sources;  Department  of  Commerce  (disposable  income  and  population)  and  Department  of  Labor  (con¬ 
sumers’  price  index). 
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Table  C— 7. — Labor  force,  1929-48 
(Thousands  of  persons,  14  years  of  age  and  over] 


Total 

labor 

force 

(includ¬ 

ing 

armed 

forces)! 

Civilian  labor  force 

Period 

Armed 
forces  ‘ 

Total 

civilian 

labor 

force 

Employment 

Unem- 

Total 

Nonagri- 

cultural 

Agricul¬ 

tural 

ploy. 

ment 

Monthly  average: 

1020 . 

49,440 

260 

49,180 

47,630 

37,180 

10,450 

1,660 

1030 . 

60,080 

260 

49,820 

45,480 

35,140 

10,340 

4.340 

1031 . 

50,680 

260 

50,420 

42,400 

32110 

10,290 

1932 . 

61,250 

250 

51,000 

38,940 

28,770 

10. 170 

12060 

10.33 . . . 

61,840 

250 

61,590 

38,760 

28,670 

10,090 

12,830 

1934 . 

62,490 

260 

52,230 

40,890 

30,990 

0,900 

11,340 

1035 . 

63,140 

270 

52,870 

42,260 

32  150 

10,  no 

10,610 

1030 . 

53,  740 

300 

53,440 

44,  410 

34,410 

10,000 

9,0.30 

1937 . 

64,320 

320 

54, 000 

46,  .300 

36,480 

9,820 

7,700 

54, 950 

340 

54,610 

44,220 

34.530 

9,690 

10,390 

1930 . 

65,600 

370 

65,230 

45,750 

36,140 

9,610 

0,480 

1040 . 

66.030 

390 

65,640 

47.  520 

37,980 

0,540 

8,120 

1941 . 

57,.\S0 

1,470 

6.5. 910 

50,350 

41,250 

9,100 

5,560 

1042 . 

60,230 

3,820 

.56,  410 

53,  750 

44,500 

9,2.50 

2,660 

1943 . 

64,410 

8.870 

55.  .540 

64.470 

45,390 

9,080 

1,070 

1944 . 

65,890 

11,260 

54,630 

53,960 

45, 010 

8,050 

670 

1945 . 

65,140 

11,280 

63,860 

62  820 

44.240 

8,580 

1,040 

1946 . 

60,820 

3,300 

67,520 

55,250 

46,030 

8,320 

1047 . 

61,610 

1, 410 

60,170 

68,030 

49,770 

8,260 

1948 . 

62,748 

1,307 

61, 442 

50,378 

51, 405 

7,973 

1947— First  half . 

60,920 

1,551 

69,368 

57,000 

49,033 

7,976 

2359 

Second  half . 

62,297 

1.328 

60,968 

50.044 

50,488 

8,556 

1,024 

1048--First  half . 

61,771 

1,240 

60,531 

58,317 

60.754 

7,564 

2214 

Second  half. . 

63,726 

1,374 

62,352 

60,439 

62067 

8,382 

1,914 

1047— January . . 

59. 510 

1,720 

57,790 

65,390 

48,890 

6,500 

2400 

Febniary . 

69,6.30 

1,620 

.58, 010 

55,520 

48,600 

6,920 

2. 490 

March . 

59,960 

1,570 

68. 390 

.56,060 

48,820 

7,240 

2,330 

April . 

May . 

60,6.50 

1,530 

69. 120 

66,700 

48,840 

7,860 

2420 

61,760 

1,470 

60,290 

58,330 

40,370 

8,960 

1,960 

June . 

64,007 

1,398 

62,600 

60,055 

49,678 

10, 377 

2  555 

July . 

64,035 

1,371 

62,664 

60,079 

50.013 

10,066 

2.584 

August . . 

63.017 

1,352 

61,665 

69,560 

8,975 

2096 

September . . 

62. 130 

1,346 

60, 784 

68,872 

8,727 

1,912 

October . . . 

62.  210 

1,327 

60,892 

69,204 

8,622 

l,0s7 

November . . 

61,510 

1,294 

60,216 

68,595 

50,600 

7,986 

1,621 

December . . 

60,870 

1,280 

50,590 

67,947 

60,985 

6,962 

1,643 

1948— January . 

00,455 

1,241 

59,214 

67,149 

50,089 

7,060 

2,065 

February . 

61,004 

1,226 

50,778 

67, 139 

60,368 

6,771 

2,639 

March . . . 

61,006 

1,236 

60,769 

57,329 

60,482 

6,847 

2,440 

April . 

May . 

61,760 

1, 236 

60,524 

68,o30 

60,883 

7,448 

2193 

61,660 

1.238 

68.660 

50,800 

7,861 

1,761 

June . 

64,740 

1,261 

63. 470 

61,296 

61,890 

0,396 

2184 

July . 

65. 135 

1,293 

63,842 

61,616 

62;  452 

0, 163 

2227 

Augmst . 

64,511 

1,325 

6.3,186 

61,245 

62801 

’  8,444 

1,941 

September . . 

63,578 

1,366 

62. 212 

60. 312 

61,590 

8,723 

1,899 

October . . 

63. 166 

1,391 

61,776 

60,134 

61,506 

8,627 

1,642 

November . . 

63. 138 

1,414 

61,724 

59,893 

61,982 

7,961 

1. 831 

December _ _ 

62,828 

1,453 

61, 376 

69,434 

62060 

7,375 

1,941 

■  Data  for  1040-48  exclude  about  150,000  men:iber!i  of  the  armed  forces  who  were  outside  the  continental 
United  States  in  1040  and  who  were  therefore  not  enumerated  in  the  1040  Census.  This  figure  is 
deducted  by  the  Census  Bureau  from  its  current  estimates  for  comparability  with  1040  data. 

Non.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Sources;  Department  of  Labor  (1020-30)  and  Department  of  Commerce  (1040-48). 
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Table  C-8. — Number  oj  wage  and  salary  workers  in  nonagricultural  establishments,  1929-48^ 


[Thousands  of  eraployeos] 


Total 

Manufacturing 

Con¬ 

tract 

con¬ 

struc¬ 

tion 

Trans¬ 

porta¬ 

tion 

and 

public 

utili¬ 

ties 

Fwl- 

eral. 

State, 

and 

local 

govern¬ 

ment 

Period 

wage 

and 

salary 

work¬ 

ers 

Total 

Dur¬ 

able 

goods 

Non¬ 

dur¬ 

able 

goods 

Min¬ 

ing 

Trade 

Fi¬ 

nance 

Service 

Monthly  average: 

1929 . 

31,041 

10,534 

(«) 

(•) 

1,078 

1,497 

3. 907 

6,401 

1,431 

3.127 

3,066 

1030 . 

29,143 

9,401 

(*) 

1,000 

1,372 

.3, 675 

6,064 

1,398 

3.084 

3,149 

1931 . 

26,383 

8,021 

(>) 

(*) 

864 

1,214 

3,343 

5,531 

1,3:13 

2,913 

3,  Sd 

1032 . 

23, 377 

6,797 

(«1 

(») 

r22 

970 

2, 804 

4,  907 

1,270 

2,682 

3,225 

1933 . 

23, 466 

7,2.58 

(•) 

(’) 

735 

809 

2,6.59 

4,99‘t 

1,225 

2,614 

3, 167 

1934  . 

25,699 

8,346 

(») 

(») 

874 

862 

2, 736 

6,652 

1,247 

2,784 

3,298 

193.6 . 

26.792 

8,907 

(•) 

(•) 

88,8 

912 

2, 771 

5, 692 

1,262 

2.883 

3,477 

1936 . 

28.802 

9,653 

(*) 

937 

1, 145 

2,956 

6,076 

1,31.3 

3,060 

3,662 

1937 . 

30, 718 

10, 606 

h) 

(»1 

1,006 

1,112 

3,114 

6.  .54.3 

1.3.55 

3. 2.3:1 

3,  749 

1938 . 

28,002 

9, 253 

(») 

(») 

882 

1,055 

2,840 

6,  4.V3 

1.347 

3.  Itt6 

3, 876 

1939 . 

30.287 

10,078 

4.  .367 

6,720 

845 

1,150 

2, 912 

6,705 

1,382 

3.228 

3,987 

1940 . 

32,031 

10,780 

4,975 

5, 805 

916 

1,294 

3,013 

7,O.V5 

1,419 

3, 362 

4.192 

1941 . 

36,164 

12,974 

6, 485 

6, 48,8 

947 

1,790 

3,248 

7,567 

1,462 

3.554 

4, 622 

1942 . 

39,697 

15,061 

8,179 

6. 873 

983 

2. 170 

3.4.33 

7, 48! 

1,440 

3,708 

5.431 

1943 . 

42, 042 

17, 381 

10,297 

7,084 

917 

1,.567 

3,619 

7,  .322 

1,401 

3, 786 

6. 049 

1944 . 

41,480 

17,111 

10,2iX) 

6,912 

883 

1,094 

3,798 

7,399 

1,374 

3,795 

6,026 

1945 . 

40,069 

15,302 

8,477 

6, 825 

826 

1,132 

3, 872 

7,685 

1.394 

3,891 

6.967 

1946 . 

41,494 

14,515 

7,180 

7,3.35 

852 

1,661 

4.02:t 

8,820 

1,.586 

4, 430 

5, 607 

1947 . 

43, 970 

15, 901 

8, 0.55 

7, 846 

911 

1,921 

4,060 

9,450 

1,656 

4,622 

5, 4 19 

1948  * . 

45,132 

16,282 

8,221 

8,061 

924 

2,056 

4.066 

0,741 

1,718 

4,690 

5, 6.54 

1947— First  half... 

43, 337 

15,713 

8,022 

7,691 

906 

1,781 

4,003 

9,232 

1,6,37 

4.  .584 

5,482 

Second  half. 

44,603 

16,089 

8,088 

8,002 

917 

2,062 

4,116 

9,667 

1,675 

4,660 

6,417 

1948— First  half... 

44. 668 

16,113 

8,180 

7,932 

910 

1,928 

4,932 

0.6110 

1,702 

4, 725 

.5, 557 

Second  half*. 

45,696 

16,450 

8, 261 

8, 189 

938 

2,185 

4,10l 

0,882 

1,734 

4,656 

6,751 

1947— January _ 

43,063 

15,677 

7,949 

7,728 

910 

1,690 

4,018 

0,160 

1,626 

4,527 

5,4.55 

February . . 

43. 169 

15,783 

8,030 

7,753 

907 

1,668 

4,016 

9,143 

1,628 

4,561 

6, 46:i 

March . 

43,  410 

16,826 

8,071 

7.  7,55 

906 

1,709 

4,027 

9,236 

1,6.38 

«,565 

5,503 

April . 

43, 221 

15,750 

8,068 

7,682 

881 

1,798 

3,  815 

9,255 

1,636 

4.  .552 

5,.5(W 

May . 

43. 345 

15,569 

7,962 

7,607 

910 

1,865 

3,  981 

9,277 

1,643 

4,590 

5,610 

June . 

43, 816 

15, 672 

8,050 

7,622 

919 

1,957 

4,129 

0.324 

1,650 

4,711 

6,  4,54 

July . 

43,686 

15,580 

7,874 

7,706 

890 

2,043 

4,1.55 

9,316 

1,675 

4,686 

5,311 

August . 

44,125 

15,962 

7,987 

7,975 

923 

2,096 

4. 163 

9,356 

1,688 

4, 619 

.5.318 

September . 

44, 513 

16. 175 

8,070 

8;i05 

921 

2;  107 

4,134 

0,471 

1,668 

4,634 

5,403 

October . . 

44,758 

16,200 

8,126 

8,083 

922 

2,099 

4,097 

9,684 

1,671 

4,662 

5,414 

November _ 

44, 918 

16,256 

8,194 

8,062 

923 

2,046 

4,077 

9,886 

1,673 

4. 670 

5,387 

December _ 

45,618 

16,354 

8,274 

8,080 

925 

1,978 

4,071 

10,288 

1,676 

4,688 

5,638 

1948— January . 

44,603 

16,267 

8,256 

8,011 

922 

1,871 

4,020 

9,622 

1,080 

4,723 

6,498 

February . . 

44,279 

16,183 

8,167 

8,016 

914 

1,731 

4,019 

0,520 

1,690 

4,730 

5,492 

March. . . 

44,600 

16,269 

8,258 

8,011 

924 

1,805 

4,032 

0,598 

1,697 

4,  729 

5,546 

April . 

May . 

44,299 

15,950 

8,164 

7,786 

817 

1,933 

3, 974 

9,576 

1,704 

4,768 

5. 577 

44, 616 

16,892 

8,114 

7,778 

935 

2,052 

4,042 

0,617 

1,716 

4,738 

5, 624 

June . . 

45,009 

16,115 

8;i22 

7,993 

950 

2,173 

4. 105 

9,670 

1,726 

4,663 

5,607 

July . 

45,098 

16, 172 

8,165 

8;007 

922 

2,219 

4,136 

0,646 

1,751 

4, 645 

5,6(M 

August . . 

45, 478 

16, 441 

8,188 

8,253 

952 

2,2.53 

4,130 

9,660 

1,761 

4, 622 

5,650 

September _ 

45, 875 

16,683 

8,280 

8,403 

948 

2,239 

4,092 

0,733 

1,732 

4, 647 

5, 801 

October « . . 

45, 872 

16, 676 

8,306 

8,270 

941 

2,197 

4.000 

0,880 

1,723 

4,667 

5,789 

November* . 

46,701 

16,403 

8,304 

8,099 

934 

2,150 

4,076 

10,033 

1,718 

4,673 

6,714 

I  Includes  all  full-  and  part-time  wage  and  salary  workers  in  nonaCTicultunJ  establishments  who  worked 
or  received  pay  during  the  pay  period  ending  nearest  the  16th  of  the  month.  Excludes  proprietors,  self- 
employed  persons,  domestic  servants,  and  personnel  of  the  armed  forces.  Not  comparable  with  estimates 
of  nonagricultural  employment  of  the  civilian  labor  force  reiHirted  by  the  l^epartment  of  Commerce  (ap¬ 
pendix  table  C-7)  which  include  proprietors,  self-employed  persons,  and  domestic  servants;  which  count 
persons  as  employed  when  they  are  not  at  work  because  of  industrial  disputes,  bad  weather,  or  temporary 
lay-offs  and  which  are  based  on  an  enumeration  of  population,  whereas  the  (stimates  in  this  table  are  based 
on  reports  from  employing  establishments. 

*  Not  available. 

*  Includes  preliminary  estimates  for  December. 

*  Preliminary  estimates  based  on  incomplete  data. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Labor. 
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Table  C-9. — Average  gross  weekly  earnings  in  selected  industries,  1929-48 


Manufacturing 

nitu- 

Private 

Cla.ss  I 
steam 
rail¬ 
roads 

Whole¬ 

sale 

trade 

Hotels 
(year 
round)  • 

Period 

Total 

Dur¬ 

able 

goods 

Non¬ 

durable 

goods 

minous 

coal 

mining 

ing  con¬ 
struc¬ 
tion 

Tele¬ 

phone 

Retail 

trade 

Monthly  average: 

1921) . 

$2.4.03 

$27.22 

$22.93 

$2.4. 72 

0 

$28. 49 

(>) 

(«) 

(») 

23.24 

24.77 

21.84 

22.21 

«) 

27.76 

(•) 

(•) 

(») 

(•) 

1  1  1  1  1  1  1  1  1  1  1  1 

20. 87 

21.28 

20.50 

17.69 

») 

26.76 

(>) 

(») 

(») 

(*) 

17.  a4 

16.21 

17.  .47 

13. 91 

») 

23.34 

{») 

$27.72 

$20. 71 

$14.25 

1933 . 

16.73 

16.43 

16.89 

14. 47 

*) 

23.09 

(>) 

26.11 

19.18 

12.79 

1934 . 

18.40 

18.87 

18.05 

18.10 

$22.97 

24.32 

(>) 

26.37 

19.86 

13.17 

193.4 . 

20.13 

21.. 42 

19.11 

19.  .48 

24.  .41 

26.76 

(») 

26.93 

19.96 

13.57 

193f. . 

21.78 

24.04 

19.94 

22.71 

27.01 

28.01 

(») 

28.53 

20.68 

13.97 

1937 . 

24. 04 

26.91 

21.63 

2:1.84 

30. 14 

29.20 

$29.81 

29.94 

21.73 

14.78 

19.38 . 

22.  .30 

24.01 

21.05 

20.80 

29.19 

30.26 

31.53 

29.48 

21.14 

14.93 

19.39 . 

23.86 

26.50 

21.78 

23.88 

30.39 

30.99 

31.94 

29.85 

21.17 

15.25 

tJfS  H 1  1  1  1  1  1 

2.4.20 

28.  44 

22.27 

24. 71 

.31. 70 

31.. 45 

32.44 

30.39 

21.17 

15.52 

nv  1  1  1  1  1  1 

29.  ,48 

34.04 

24.92 

30.86 

3.4. 14 

.34. 25 

32.74 

32.  .32 

21.94 

TiTn 

■■■  1 1 1 1 1 1 

36.65 

42.73 

29.13 

35. 02 

41.80 

38. 65 

3.3.97 

3.5.  .56 

23.24 

17.62 

■■■  1 1 1 1 1 1 

4.3. 14 

49.  .30 

34.12 

41.62 

48. 13 

43. 68 

.36.  .30 

.39.40 

24.88 

46.08 

52.07 

37.12 

51.27 

52. 18 

46.06 

38.39 

42.29 

26.58 

22.65 

1945 . 

44.39 

49.  a4 

38.29 

42. 24 

.4.3.73 

45. 69 

(>) 

44.07 

24.53 

1946 . 

4.3. 74 

46.  49 

41.02 

58.03 

.VI.  24 

*51.22 

44.04 

48.06 

26.95 

1947 . 

49.25 

52.45 

45. 87 

66.86 

6.3.  :io 

54.17 

44.96 

52.40 

36.67 

29.65 

1948  • . 

53.12 

56.73 

49.33 

72.09 

69. 57 

58.70 

48.75 

56.41 

40.26 

31.77 

1947— First  half 

47.89 

60.78 

44.77 

64.41 

60.94 

52.38 

40.86 

51.22 

35.98 

29.18 

Second 

half.... 

50.61 

54.12 

46.96 

69.20 

65. 32 

.46.02 

47.92 

53.54 

37.40 

30.10 

1948- First  half. 

52.06 

64.23 

48.67 

69.77 

6 

’.57 

58.70 

48  06 

55.64 

39.08 

31.31 

Second 

half*.. 

54.18 

58.16 

49.98 

74.41 

71.57 

(*) 

49.45 

57.21 

41.45 

32.23 

1947-January . 

47. 10 

49.60 

44.47 

69.54 

59.97 

52.  70 

43. 37 

50.05 

Ktfiyl 

28.62 

February.... 

47.29 

49.  74 

44.  67 

6.4.30 

58.92 

.44.  10 

43.31 

50.87 

3.5.27 

28  91 

March _ 

47.  69 

50.30 

44.89 

64.90 

61.23 

52.43 

42.51 

.50.80 

35  31 

29.09 

April . 

May . 

47.  50 

SO.  34 

44.  40 

.44.  14 

60.  .47 

52. 63 

•3Z26 

51.13 

35. 93 

29.41 

48.  44 

41.72 

44.88 

65.51 

62.26 

51. 30 

•3813 

51.57 

38.50 

29  23 

June . . 

49.33 

52.99 

4.4.31 

67.09 

62.71 

51.72 

4.5.58 

5Z88 

37,82 

29.85 

July . 

48.98 

52. 19 

4.4.  61 

,44.87 

63.60 

51. 16 

46.  51 

5Z22 

37.99 

29.36 

Aujuist . 

49. 17 

52.  46 

4.4.  78 

70.23 

64.  71 

51.68 

46.92 

52.05 

38  14 

29.50 

September... 

50.  47 

54.06 

46.80 

71. 19 

65.36 

57.47 

48  02 

53.65 

29.86 

October . 

51.05 

54.69 

47.29 

71.91 

66.  .36 

58  44 

48  77 

53.68 

36.74 

30.45 

November... 

61  29 

54.86 

47.  .46 

71.77 

64.  .45 

58.  .3,8 

49.41 

54.70 

37.14 

30.54 

December _ 

52.69 

56.48 

48.72 

75.22 

67.31 

59.02 

47.83 

54.97 

37.36 

3a  89 

1948— January . 

62.07 

65.46 

48.45 

75.78 

66.28 

59.60 

48.20 

54. 36 

37.62 

30.55 

February.... 

51.75 

54.  77 

48.  .46 

70.  .44 

66.  31 

60.54 

47.82 

55. 87 

38  33 

31. 19 

March . 

62.07 

55  25 

48.66 

74.84 

66).  89 

58  94 

47.31 

55. 17 

38.89 

30.96 

April . 

May . 

61.79 

.44.96 

48.33 

•  49.  .43 

6 

7.31 

56.86 

47.56 

55.84 

39.27 

31.59 

41.86 

54.  81 

48.65 

74. 08 

68  13 

57.24 

48. 82 

56.61 

39.84 

31.70 

June . 

52.85 

56.13 

49.37 

73.87 

70.  49 

59. 05 

48.67 

56.00 

40.52 

31.88 

July . 

52.  95 

56.21 

49.49 

67.62 

71.38 

58.22 

49. 19 

56.54 

41.19 

32  04 

Augu.st . 

64. 05 

58. 19 

49.  79 

78. 10 

71.89 

59. 17 

48  35 

57.51 

41. 19 

32.34 

September... 

54.18 

57.90 

50. 38 

74.98 

2.06 

(») 

49.21 

57.67 

KIlXU 

32  21 

October  * . 

54.  ,40 

59. 13 

49.  68 

7R40 

71.79 

(*) 

49.75 

57.58 

40.32 

32  45 

November  *.. 

54.  49 

68.58 

50.14 

{») 

(>) 

(») 

(») 

(») 

(•) 

(>) 

<  Money  payments  only;  additional  value  of  room,  board,  uniforms,  and  tips  is  not  included. 

*  N'ot  available. 

•  Not  available.  New  series,  bepinnlnR  April  1945;  includes  only  employees  subject  to  provisions  of  the 
Fair  Labor  Standards  Act  and  is  not  comparable  with  preceding  series,  which  includes  all  employees. 

*  Annual  average  includes  retroactive  pay  increases  not  included  in  the  monthly  averages. 

'  Includes  preliminary  estimates  for  November  and  December  except  in  the  case  of  class  I  steam  railroads 
for  which  data  are  available  only  through  August. 

•  Data  for  these  months  reflect  work  stoppages. 

'  Preliminary  estimates  based  on  incomplete  data. 

Note.— Data  are  tor  production  workers  in  manufacturing  and  mining,  hourly-rated  employees  In  rail¬ 
roads,  and  tor  all  employees  in  other  industries.  Data  are  for  pay-roll  periods  ending  closest  to  the  middle 
of  the  month  except  in  railroads  where  monthly  pay-roll  and  employment  figures  are  used. 

Source:  Department  of  Labor. 
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Table  C-10. — Average  hourly  earnings  in  selected  industries,  1929-48 


Period 

Manufacturing 

Bitu¬ 

minous 

coal 

mining 

Private 

building 

con¬ 

struc¬ 

tion 

Class  I 
steam 
rail¬ 
roads 

Tele¬ 

phone 

Whole¬ 

sale 

trade 

Retail 

trade 

Hotels 
(year 
round)  > 

Total 

Durable' 

goods 

Non¬ 

durable 

goods 

Monthly  average; 

1929 . 

$0,666 

(») 

$0,681 

(») 

$0,636 

(*) 

(*) 

0 

(>) 

1930 . 

.552 

(») 

(») 

.684 

.644 

(») 

(B 

0 

1931 . 

.515 

(») 

(•) 

.647 

.651 

(») 

?} 

0 

1932 . 

.446 

$0  497 

$0. 420 

.520 

.600 

(’) 

0) 

1933 . 

.442 

.472 

.427 

.601 

h 

.595 

(•) 

(•) 

0) 

0) 

1934 . 

.532 

.556 

.515 

.673 

$0,795 

.602 

(») 

(•) 

$0,528 

$0,273 

1935 . 

.550 

.577 

.6.30 

.745 

.815 

.6.51 

(>) 

$0,648 

..521 

.279 

1936 . 

.656 

.586 

.629 

.794 

.824 

.659 

(») 

.667 

.522 

.287 

1937 . 

.624 

.674 

.577 

.856 

.903 

.676 

$0.  774 

.698 

.551 

.308 

1938 . 

.627 

.686 

.584 

.878 

.908 

.712 

.816 

.700 

..543 

.315 

1839 . 

.633 

.698 

.682 

.886 

.932 

.714 

.822 

.715 

.536 

.324 

1940 . 

.661 

.724 

.602 

.883 

.m 

.717 

.827 

.739 

.542 

.3.12 

1941 . 

.729 

.808 

.640 

.993 

1.010 

.751 

.820 

.793 

.568 

.348 

1942 . 

.853 

.947 

.723 

l.a59 

1.  148 

.824 

.84.3 

.860 

.614 

.386 

1943 . 

.961 

1. 059 

.803 

1.139 

1.252 

.897 

.870 

.933 

.670 

.451 

1944 . 

1.019 

1.117 

.861 

1. 186 

1.319 

.938 

.911 

.985 

.724 

.505 

1945 . 

1. 023 

1.  Ill 

.904 

1.240 

1.379 

.942 

1 

1  (*) 

1.029 

.773 

.&50 

1946 . 

1.084 

1.156 

1.012 

1.401 

1.478 

*1.116 

1. 124 

1.  144 

.878 

.612 

1947 . 

1.221 

1.292 

1.145 

l.ft33 

1.6.S1 

1.170 

1. 199 

1.2.58 

.991 

.601 

1948 » . 

1.327 

1.401 

1.247 

1.896 

1.865 

1.272 

1.243 

1.362 

1.068 

.710 

1947— First  half. 

1. 188 

1.252 

1. 119 

1.485 

1.625 

1.129 

1.163 

1.232 

.971 

.646 

Second 

half.... 

1.253 

1.331 

1. 172 

1.804 

1.729 

1.212 

1.230 

1.283 

1. 012 

.675 

1948— First  half. 

1.295 

1.361 

1.223 

1.838 

1.817 

1.272 

1.233 

1.341 

1. 054 

.700 

Second 

half «... 

1. 359 

1.441 

1.270 

1.955 

1.913 

(») 

1.254 

1.382 

1.082 

.720 

1947— January . 

1.161 

1.224 

1.094 

1.491 

1.594 

1.131 

1.132 

1.197 

.9.53 

.648 

February.... 

1.170 

1.229 

1.107 

1.491 

1.598 

1.151 

1.141 

1.230 

.957 

.652 

March _ 

1.180 

1.236 

1.119 

1.484 

1.610 

1.130 

1.124 

1.231 

.900 

.644 

April . 

I.ISC 

1.243 

1.122 

1.483 

1.6.32 

1.119 

1.174 

1.229 

.974 

.642 

May . 

’..207 

1  1.278 

1.130 

1.470 

1.655 

1. 120 

1.189 

1.241 

.985 

.643 

June . 

1.226 

1.303 

140 

1.489 

1.661 

1.122 

1.218 

1.262 

.996 

.650 

July . 

1.230 

1.305 

1.150 

1.740 

1. 676 

1.117 

1.211 

1.2.57 

1.003 

.652 

August . 

1.236 

1.312 

1.158 

1.787 

1.694 

1.121 

1.215 

1.2.58 

1.003 

.660 

September... 

1.249 

1.331 

1.165 

1.819 

1.723 

1.244 

1.230 

1.281 

1.012 

.672 

October . 

l.i58 

1.3i7 

1.176 

1.798 

1.743 

1.233 

1.241 

1.289 

1.013 

.684 

November... 

1.2'>8 

1.3^8 

1.185 

1.851 

1.765 

1.283 

1.2.54 

1.314 

1.025 

.687 

December _ 

1.27!- 

1.354 

1.196 

1.826 

1.774 

1.272 

1.229 

1.300 

1.016 

.693 

1948— January . 

1.285 

1.555 

1.210 

1.847 

1.781 

1.279 

1.241 

1.309 

1.044 

.695 

February.... 

1.287 

1.352 

1.217 

1.826 

1.806 

1.302 

1.238 

1.343 

1.050 

.695 

March _ 

1.289 

1.352 

1.220 

1.842 

1.805 

1.262 

1.223 

1.334 

1.044 

.695 

April . 

1.292 

1.357 

1.220 

1.821 

1.818 

1.258 

1.225 

1.346 

1.055 

,7f« 

May . 

1.301 

1.366 

1.230 

1.841 

1.8.35 

1.272 

1.240 

1.363 

1.064 

.?)7 

Juue . 

1.316 

1.385 

1.242 

1.850 

1.8.58 

1.259 

1.232 

1..353 

1.070 

.711 

July . 

1.332 

1.407 

1. 252 

1.936 

1.890 

1.263 

1.237 

1.365 

1.077 

.714 

August . 

1.349 

1.431 

1.262 

1.967 

1.901 

1.278 

1.229 

1..379 

1.080 

.709 

September... 

1.362 

1.449 

1.272 

1.966 

1.919 

(») 

1.250 

1..381 

1.086 

.722 

October  • . 

1.366 

1.451 

1.272 

1.9.59 

1.920 

1.264 

1..385 

1.080 

.733 

November 

1. 370 

1.452 

1.280 

(*) 

(») 

») 

(*) 

(*) 

(*) 

(«) 

•  Money  parents  only;  additional  value  of  room,  board,  uniforms,  and  tips  is  not  included. 

•  Not  available. 

•  Not  available.  New  series,  beginninR  April  1945;  includes  only  employees  subject  to  provisions  of  the 
Fair  Labor  Standards  Act  and  is  not  comparable  with  preceding  series,  v  bicli  Includes  all  employees. 

<  Annual  average  Includes  retroactive  pay  increases  not  included  in  the  monthly  averages. 

•  Includes  preliminary  estimates  for  November  and  December  except  in  the  case  of  class  I  steam  railroads 
for  which  data  are  available  only  through  August. 

•  Preliminary  estimates  based  on  incomplete  data. 

Non.— Data  are  for  production  workers  in  manufacturing  and  mining,  hourly-rated  employees  in  rail¬ 
roads,  and  for  all  employees  in  other  Industries.  Data  are  for  pay-roll  perMs  ending  closest  to  the  middle  of 
the  month  except  in  railroads  where  monthly  pay-roll  and  employment  figures  are  used. 

Source:  Department  of  Labor. 
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Table  C-1  1. — Average  weekly  hours  in  selected  industries,  1929-48 


ii 

if 


}4 

it 


Period 


Monthly  average: 

1929  . 

1930  . 

1931  . 

1932  . 

1933  . 

1934  . 

1935  . 

1936  . 

1017 . 

1938 . 

1*19 . 

1940  . 

1941  . 

1942  . 

1943  . 

1944  . 

1945  . 

1940 . 

1917 . 

1948  « . 

1917— First  half 
Becond 
half  ... 

1948— First  half 
Becond 
half*... 

1947- January . 

February... 

March . 

April . 

June . 

July . 

Auftust . 

Beplenilwr.. 
October...  . 
November. . 
Deccnil)er... 


1948 


-January . 

February _ 

March . 

April . 

May . 

June . 

July . 

August . 

Beptember.. 

October  • _ 

November  *. 


Manufacturing 

Bitu¬ 

minous 

coal 

mining 

Private 

building 

con¬ 

struc¬ 

tion 

Class  I 
steam 
rail¬ 
roads 

Tele¬ 

phone 

Whole- 

sale 

trade 

Retail 

trade 

Hotels 

(year 

round) 

(') 

(■) 

38.4 

(>) 

44.8 

(') 

(') 

(') 

(■) 

(') 

(■) 

33.5 

(') 

4.3.1 

(') 

(•) 

(•) 

40.5 

(') 

(') 

28.3 

(■) 

41.1 

(') 

h) 

i'> 

38.3 

32.6 

41.9 

27.2 

(■) 

38.9 

(■) 

0) 

(■) 

38. 1 

34.8 

40.0 

29.5 

(>) 

38.8 

(') 

(•) 

(') 

34.0 

33.9 

35.1 

27.0 

28.9 

KUKl 

(') 

(>) 

41.5 

47.2 

,30.0 

37.3 

36.1 

26.4 

30.1 

41.1 

0) 

41.3 

41.8 

47.8 

39.2 

41.0 

K2I 

28.8 

.32.8 

42.5 

(>) 

42.6 

4.3.5 

48.3 

,38.6 

40.0 

Ksn 

27.9 

3.3.4 

4.3.2 

38.8 

42.8 

43.3 

47.7 

35.6 

35.0 

36. 1 

23.5 

32. 1 

42.5 

38.9 

42.2 

42.6 

46.8 

37.7 

38.0 

37  4 

27.1 

32.6 

43.4 

39. 1 

41.7 

43.0 

46.6 

38.1 

39.3 

37.0 

28.1 

33.1 

44.0 

39.5 

41.2 

42.9 

46.3 

40.6 

42.1 

38.9 

31.1 

34.8 

4.5.6 

40.1 

41.0 

42.5 

45.6 

42.9 

4.5.1 

40.3 

32.9 

36.4 

46.9 

40.5 

41.3 

41.6 

45.3 

44.9 

46.6 

42.5 

36.6 

38.4 

48.7 

41.9 

42.2 

40.5 

44.7 

45.2 

46.6 

43.1 

43.4 

39.6 

49.1 

42.3 

42.9 

40.3 

44.5 

43.4 

44.1 

42.3 

42.3 

39.0 

48.5 

(«) 

42.7 

40.3 

44.2 

40.4 

40.2 

40  5 

41.6 

38. 1 

45.9 

39.4 

41.8 

40.5 

43.9 

40.3 

40.6 

40.  1 

40.6 

.37.6 

46.3 

37.3 

41.2 

40.2 

44.5 

■ED 

40.5 

39.6 

37.8 

37.3 

46.2 

39.2 

41.1- 

40.0 

44.2 

40.3 

40.6 

40.0 

4.3.1 

37.5 

46.4 

35.0 

41.2 

44.6 

40.4 

40.1 

38.3 

37.8 

46.2 

39.0 

41.3 

44.4 

40.2 

40.6 

39.8 

37.9 

37.2 

46.2 

39.0 

41.0 

39.9 

44.2 

39.9 

40.4 

39.4 

37.7 

37.4 

(') 

39.5 

41.1 

40.1 

44.3 

40.6 

40.5 

40.7 

46.7 

37.6 

46.6 

38.4 

41.5 

39.9 

43.8 

40.4 

40.5 

40.4 

4.3.6 

36.9 

47.0 

38.0 

40.8 

44.3 

40.4 

40.1 

43.7 

38.0 

46.4 

37.9 

40.8 

44.7 

40.1 

39.6 

‘36.4 

.37.1 

46.5 

‘26.9 

41.2 

44.9 

40.1 

39.7 

44.3 

37.6 

45.8 

‘31.5 

41.2 

45.0 

40.2 

40.7 

39.8 

43.7 

37.8 

46.1 

37.5 

41.6 

45.2 

39.8 

40.0 

39.7 

‘31.8 

38.0 

4.5.8 

38.4 

41.1 

41.1 

44.9 

39.8 

40.0 

39.5 

39.1 

38.2 

46.1 

38.7 

41.1 

41.0 

45.0 

40.4 

40.6 

40.2 

.39.1 

37.9 

46.2 

39.1 

41.2 

4ao 

44.1 

40.6 

40.9 

40.2 

.39.9 

38.1 

47.4 

39.3 

41.3 

40.4 

40.7 

40.1 

38.5 

36.6 

45.5 

39.5 

41.4 

39.5 

44.4 

41.2 

41.7 

40.8 

41.2 

37.9 

46.4 

39.0 

41.6 

39.7 

44.1 

40.5 

40.9 

40.9 

37.2 

46.6 

38.9 

41.0 

39.8 

43.9 

40.2 

40.5 

38.7 

36.7 

46.5 

38.7 

41.1 

40.0 

44.6 

40.4 

40.9 

39.9 

40.6 

37.1 

46.7 

38.7 

40.9 

39.8 

44.0 

40.1 

40.5 

39.6 

‘  27.0 

37.0 

45.2 

38.8 

41.0 

39.8 

44.2 

39.9 

40.1 

39.6 

I^KSEl 

37.1 

45.0 

39.4 

41.2 

39.9 

44.2 

40.2 

40.5 

39.8 

39.9 

37.9 

46.9 

39.6 

41.1 

44.1 

39.8 

40.0 

39.5 

‘  .34. 2 

37.8 

46.1 

39.8 

41.2 

40.8 

44.0 

40.1 

40.7 

39.5 

39.4 

37.8 

46.3 

39.4 

41.3 

41.0 

44.9 

39.8 

40.0 

39.6 

37.7 

37.5 

(*) 

39.4 

41.2 

40.2 

43.9 

39.9 

40.7 

39.1 

38.6 

37.4 

39.4 

41.0 

39.7 

44.3 

39.8 

40.4 

39.2 

(') 

(') 

> 

(') 

(•) 

(') 

(') 

>  Not  available. 

*  Average  for  the  vear  not  available  because  new  series  was  started  In  April. 

*  Includes  preliminary  estimates  for  November  and  December  except  in  the  case  of  class  I  steam  rail* 
roads  for  which  data  are  available  only  through  August. 

*  Data  for  these  months  reflect  work  stoppages. 

Non.— Data  are  for  production  workers  in  manufacturing  and  mining,  hourly-rated  employees  in  rail* 
roads,  and  for  all  employees  in  other  industries.  Data  are  for  pay-roll  jicriods  ending  closest  to  the  middle 
of  the  month  except  in  railroads  where  monthly  pay-roll  and  employment  figures  are  used. 

Source;  Department  of  Labor. 


Table  C-12. — Physical  production  index  oj  goods  and  utilities,  1929-48 
[193^^-100  *1 


Period 

Total 

pro- 

auc¬ 

tion 

Agri¬ 

cul¬ 

tural 

nro- 

auc- 

tion 

Nonagricultural  production 

Total 

non- 

agrl- 

cul- 

tural 

nro- 

auc- 

tion 

Industrial  production 

Con¬ 

struc¬ 

tion 

Trans¬ 

porta¬ 

tion 

Elec¬ 

tric 

and 

gM 

util¬ 

ities 

Total 

Manu¬ 

fac¬ 

tures 

Min¬ 

erals 

Weights:  • 

Total . . 

100.0 

19.2 

80.8 

55.4 

50.6 

4.8 

7.6 

12.9 

4.9 

Nonagricultural . 

100.0 

68.5 

62.6 

5.9 

0.4 

16.0 

6.1 

1929 . 

112 

07 

116 

no 

~  no 

107 

180 

117 

82 

1930 . 

97 

05 

98 

01 

00 

03 

153 

104 

82 

1931 . 

86 

104 

82 

75 

74 

80 

124 

89 

78 

1932 . 

70 

101 

63 

58 

57 

67 

79 

73 

71 

1933 . 

73 

93 

69 

69 

68 

76 

53 

76 

72 

1934 . 

75 

79 

75 

75 

74 

80 

68 

83 

78 

1935 . 

87 

06 

85 

87 

87 

86 

69 

88 

85 

1936 . 

99 

85 

102 

103 

104 

99 

101 

101 

97 

1937 . 

111 

108 

111 

113 

113 

112 

106 

no 

106 

1938 . 

94 

105 

91 

89 

87 

97 

101 

05 

100 

1939 . 

109 

106 

110 

100 

100 

106 

123 

106 

112 

1940 . 

122 

no 

124 

125 

126 

117 

133 

116 

123 

1941 . 

152 

114 

161 

162 

168 

125 

182 

142 

141 

1942 . 

184 

128 

198 

199 

212 

129 

202 

180 

l.W 

1943 . 

206 

125 

225 

239 

258 

132 

112 

214 

184 

1944 . 

202 

130 

219 

235 

252 

140 

60 

224 

193 

1945 . 

182 

129 

195 

203 

214 

137 

68 

217 

190 

1946 . 

166 

134 

174 

170 

177 

1.34 

127 

198 

192 

1947 . 

179 

129 

190 

187 

194 

149 

143 

208 

219 

1948 « . 

186 

141 

197 

192 

198 

155 

163 

209 

244 

1947— First  half . 

(*) 

(') 

189 

187 

194 

147 

134 

208 

218 

Second  half . 

w 

(•) 

191 

186 

193 

152 

152 

208 

219 

1948— First  half . 

(•) 

197 

192 

199 

1.53 

’  160 

208 

243 

Second  half » . 

W 

(*) 

107 

192 

197 

157 

165 

210 

245 

>  All  half  year  data  have  been  seasonally  adjusted  except  the  electric  and  gas  utilities  for  vhich  no  satis¬ 
factory  adjustment  foctor  is  available. 

s  Computed  from  the  Department  Of  Commerce  data  of  national  income.  The  weight  factors  are  per¬ 
centages  of  the  national  income  for  each  Industry  to  the  total  for  the  6  industries.  The  weight  for  construc¬ 
tion  has  been  adjusted  to  include  force  eKX»unt  and  other  construction  done  outside  of  the  contract  construc¬ 
tion  industry,  the  weights  for  other  industry  groups  to  exclude  such  construction. 

<  Estimates  based  on  incompkte  data. 

<  Not  available.  See  footnote  S. 

*  Because  of  the  extreme  seasonal  nature  of  agricultural  crop  production,  only  an  annual  index  has  been 
computed. 

Sources;  Based  on  the  following  data: 

AgricuUurai  production. — Department  of  Agriculture  index  of  farm  output  which  measures  the  physical 
volume  of  farm  production  for  human  use. 

A/m<ro/s.— Federal  Reserve  index  of  mineral  production. 

A/anu/aefurM.— Federal  Reserve  Index  of  manufacturing  production. 

Omsfruction.— Department  of  Commerce  value  of  new  construction  activity  deflated  by  their  Index  of 
construction  costs  and  converted  into  relatives  with  1983-30  as  100. 

TVansporfaffon.— D^rtment  of  Commerce  index  of  transportation.  The  figures  for  1947  and  1948  are 
estimated  by  the  Board  of  Governors  of  the  Federal  Reserve  System  on  the  basis  of  transportation  data. 
Etectrie  and  qat  ufififies.— Based  on  the  following  series:  Electric  power  generated  for  public  use  as  reported 
by  the  Federal  Power  Commission,  and  sales  of  gas  to  consumers  as  rep.)rted  by  the  American  Gas  Asso. 
ciatiotL  The  two  series  are  converts  into  relatives  with  the  average  for  the  period  1938-39  as  100.  The 
relative  series  are  combined  into  an  index  of  public  utility  production  with  electric  power  given  a  a'oigbt 
of  73  and  w  27.  the  respective  percentages  of  the  revenues  by  each  of  the  utilities  to  the  total  revenues 
produced  ny  both  in  the  base  period  1938-30. 


no 


Table  C-13. — Industrial  production  index,  1929-48 
(193^9>100,  seasonally  adjusted] 


Period 

Total  In¬ 
dustrial 
production 

Manufactures 

Minerals 

Total 

Durable 

Nondurable 

Monthly  average: 

1929 

no 

no 

132 

93 

107 

91 

90 

98 

84 

93 

75 

74 

67 

79 

80 

58 

57 

41 

70 

67 

69 

68 

54 

79 

76 

75 

74 

65 

81 

80 

87 

87 

83 

90 

86 

103 

104 

108 

100 

99 

1937 . 

113 

113 

122 

106 

112 

1U3S . 

89 

87 

78 

95 

97 

1939 _ 

109 

109 

109 

109 

106 

125 

126 

139 

115 

117 

162 

168 

201 

142 

125 

199 

212 

279 

158 

129 

239 

258 

360 

176 

132 

235 

252 

353 

171 

140 

203 

214 

274 

166 

137 

194fl . 

170 

177 

192 

165 

134 

1947 . 

187 

194 

220 

172 

149 

1948* . 

192 

198 

224 

177 

155 

1947— First  half . 

1R7 

194 

221 

173 

147 

186 

193 

219 

172 

152 

1948— First  half . 

192 

199 

224 

178 

153 

192 

197 

225 

175 

157 

189 

196 

221 

176 

146 

189 

197 

223 

176 

146 

190 

198 

225 

175 

148 

187 

195 

222 

172 

143 

185 

192 

218 

170 

151 

184 

191 

219 

168 

148 

176 

183 

208 

163 

182 

188 

211 

169 

186 

192 

216 

172 

153 

191 

197 

223 

176 

155 

192 

199 

224 

179 

155 

192 

198 

230 

173 

156 

193 

201 

229 

178 

154 

194 

201 

226 

180 

155 

191 

200 

229 

177 

142 

188 

195 

217 

177 

147 

192 

197 

221 

178 

162 

192 

198 

222 

179 

159 

186 

191 

219 

169 

153 

191 

197 

222 

176 

159 

192 

199 

224 

178 

156 

195 

202 

230 

179 

158 

194 

200 

229 

177 

160 

191 

195 

226 

173 

155 

I  Estimates  based  on  Incomplete  data. 

Source:  Board  of  Oovemors  of  the  Federal  Reserve  System 


III 


Table  C-14. — New  construction  activity,  1929^-48 
(Value  put  in  place,  millions  of  doilars] 


Public  construction 


Table  C-15. — Business  expenditures  for  new  plant  and  equipment,  1929-49 
[Millions  of  dollars] 


1 


Period 

Total  > 

Electric 
and  gas 
utilities 

Commer¬ 
cial  and 
miscella¬ 
neous  • 

Total 

Manufac¬ 

turing 

Mining 

Rail¬ 

road 

Other 

1929 . 

9,165 

3,596 

(») 

(•) 

840 

(*) 

0) 

4,729 

1930 . 

7,610 

2,541 

(•) 

865 

« 

1931 . 

4.712 

1,435 

0) 

(») 

360 

2,917 

1932 . 

2,608 

930 

164 

*> 

1, 514 

1933 . 

2,137 

992 

W 

(•) 

1,044 

1934 . 

1,460 

(«) 

218 

w 

W 

1,402 

1935 . 

3,738 

1,790 

(«) 

166 

(*) 

1,782 

1936 . 

5,077 

2.450 

(«) 

306 

1937 . 

6,r30 

3,330 

(•) 

(>) 

525 

(‘) 

(*) 

1938 . 

4,520 

1,830 

(») 

(») 

238 

(•) 

(*) 

1939 . 

5,200 

2,310 

380 

280 

480 

1,850 

1940 . 

6,490 

3,140 

2,580 

560 

440 

390 

550 

1,980 

1941 . 

8,190 

4,080 

680 

.560 

340 

710 

2,490 

1942 . 

6.  no 

3,170 

2,760 

410 

540 

260 

680 

1, 470 

1943 . 

4,530 

2,610 

2,250 

360 

460 

190 

540 

730 

1944 . 

5,210 

2,890 

2,390 

500 

580 

280 

490 

970 

1948 . 

6,630 

3,6.50 

3, 210 

440 

550 

320 

630ei 

1,480 

1946 . 

12,040 

6,470 

5,910 

560 

570 

660 

3,300 

1947 . 

16, 180 

8,  150 

7,460 

690 

910 

A430 

1948  • . 

18,840 

8,950 

8,180 

770 

1, 310 

690 

2,610 

5,280 

Annual  rates,  not  adjusted  for  seasonal  variation 

1947— First  half . 

14,200 

7,220 

6,600 

620 

760 

820 

1,560 

3,860 

Second  half . 

18, 160 

9,100 

8,320 

780 

1,060 

780 

2,240 

5,000 

1948— First  half . . . 

8.640 

7,880 

760 

1,160 

740 

5,160 

Second  half  * . . . 

9,260 

8,500 

760 

1,460 

660 

2,940 

5,380 

1947— First  Quarter . 

12,640 

6,400 

5,800 

600 

640 

720 

1,320 

3,600 

Second  quarter _ 

15,760 

8,010 

7,400 

640 

880 

920 

1,800 

4,120 

Third  quarter  . . 

16;  560 

8,200 

7,480 

720 

920 

800 

2,000 

4.640 

Fourth  quarter . 

19,760 

10,000 

9,160 

840 

1,200 

760 

2,480 

5,360 

1948— First  qaarter  . 

16,680 

7,920 

7,200 

720 

1,080 

720 

2,000 

4,960 

Second  quarter  . . 

19,280 

9.  .360 

8.560 

800 

1,240 

760 

2,560 

5,360 

Third  quarter  . 

19,320 

9.160 

8,360 

800 

1,320 

680 

2,760 

5,440 

Fourth  quarter  * . 

20,040 

9,360 

8,640 

720 

1,600 

640 

3.120 

5,320 

1949— First  quarter  • . 

17,560 

7,840 

7,120 

720 

1,480 

600 

2,720 

4,880 

I  Excludes  agriculture. 

*  Includes  trade,  service,  finance,  and  communication  for  all  years  shown.  Also  includes  prior  to  1939, 
transportation  other  than  railroad,  and  electric  and  gas  utilities  not  available  separately  for  those  years. 

>  Not  available  separately  for  years  prior  to  1939. 

*  Included  In  commercial  and  miscellaneous  prior  to  1939. 

'  Estimates  for  fourth  quarter  of  1948  and  first  quarter  1949  were  based  upon  anticipated  capital  expendi¬ 
tures  of  business. 

Noti.— These  figures  do  not  agree  with  the  totals  included  in  the  taoss  national  product  estimates  of  the 
Department  of  Commerce,  principallv  because  the  latter  cover  anicultural  investment  and  also  certain 
equipment  and  construction  outlays  charged  to  current  expense.  Figures  for  1929-44  are  Federal  Reserve 
Board  estimates  based  on  Securities  and  Exchange  Commission  and  other  data. 

Detail  will  not  necessarily  add  to  totals  because  figtires  are  rounded  to  the  nearest  $10,000,000. 

Sources:  Securities  and  Exchange  Commission  and  Department  of  Commerce  (except  as  noted). 


Table  C-16. — Inventories  and  sales  in  manufacturing  and  trade y  1939-48 


Period 

Manufacturing  > 

Wholesale  ‘ 

RetaU> 

Millions  of 
dollars 

Ratio 
of  in¬ 
vento¬ 
ries  to 
sales 

Millions  of 
doUiUS 

Ratio 
of  in¬ 
vento¬ 
ries  to 
sales 

Millions  of 
dollars 

Ratio 
of  in¬ 
vento¬ 
ries  to 
sales 

Inven¬ 
tories  • 

Sales* 

Inven¬ 
tories  » 

Sales  < 

Inven¬ 
tories  • 

Sales  ‘ 

1939 . 

11. 616 

5,112 

2.25 

3,200 

2,505 

1.28 

5,502 

3,504 

1.57 

1940 . 

12,873 

5,859 

2.20 

3,3.57 

2,790 

1.20 

6,011 

3,866 

1.55 

1941 . 

17,024 

8,172 

2.08 

4. 151 

3,6.50 

1. 14 

7,620 

4,624 

1.65 

1942 . 

19, 221 

10, 346 

1.86 

3,702 

4, 016 

.92 

7. 874 

4,803 

1.64 

1943 . 

19,897 

12,6(« 

1.58 

3, 577 

4.330 

,8.3 

7,350 

5,310 

1.38 

1944 . 

19,122 

13,402 

1.43 

3,686 

4,505 

.82 

7,396 

5,798 

1.28 

1945 . 

17,924 

12,371 

1.45 

4, 216 

4,777 

.88 

7,502 

6, 387 

1.17 

1946 . 

23, 435 

12,020 

1.95 

5, 823 

6, 138 

.95 

11,  (H9 

8,  .399 

1.32 

1947 . 

28,020 

15,671 

1.79 

7, 545 

7,301 

1.03 

12,953 

9,860 

1.31 

1947— First  half . 

26,479 

14,947 

1.77 

6,8.37 

6,787 

1.01 

11,948 

9,520 

1.26 

Second  half . 

28,020 

16,396 

1.71 

7,545 

7,820 

.96 

12.953 

10,202 

1.27 

1948— First  half . 

29,727 

17,129 

1.74 

8,011 

7,558 

1.06 

14,065 

10,660 

1.32 

1947— January . 

24, 213 

14, 4.53 

1.68 

6, 135 

6,967 

.88 

11,427 

9,156 

1.25 

February . 

24,831 

14. 176 

1.75 

6,398 

6, 4.59 

.99 

11,6.53 

9,  .3.54 

1.25 

March . 

25, 398 

15,  .546 

1.63 

6,841 

6,796 

l.OI 

11,8.32 

9. 453 

1.25 

April . 

2.5,853 

15,398 

1.68 

6,749 

6,843 

.99 

11,974 

9,648 

1.24 

May . 

26,440 

1.5, 048 

1.76 

6,690 

6,8.59 

.98 

11,772 

9,697 

1. 21 

June . 

26, 479 

15,063 

1.76 

6,837 

6,800 

1.01 

11,948 

9,810 

1.22 

July . 

2t),846 

14, 361 

1.87 

6,699 

7,096 

.94 

11,925 

9,822 

1.21 

August . 

27,051 

15,2.57 

1.77 

7, 068 

7,072 

1.00 

11,944 

9,786 

1.22 

September . 

27,055 

16, 597 

1.63 

7,233 

7,763 

.93 

12, 073 

10,264 

1. 18 

October . 

27,397 

18,082 

1.52 

7, 342 

8,716 

.84 

12,4:15 

10,  292 

1.21 

November . 

27,627 

16, 654 

1.67 

7,467 

8.013 

.93 

12,621 

10, 426 

1.21 

December . 

28,020 

17, 523 

1.60 

7, 545 

8,262 

.91 

12,953 

10,620 

1.22 

1948— January . 

28,  .501 

16,552 

1.72 

7,8.50 

7,692 

1.02 

13,384 

10,464 

1.28 

February . 

28,768 

16,225 

1.77 

7,885 

7, 121 

1.11 

13, 751 

10, 463 

1.31 

March . 

29,064 

18,117 

1.60 

7,869 

7,726 

1.02 

14,040 

10,658 

1..32 

April . 

29, 161 

17,229 

1.69 

7, 777 

7, 652 

1.02 

13,907 

10, 891 

1.28 

May . 

29, 437 

16, 777 

1.75 

7,801 

7,389 

1.06 

13,951 

10,620 

1.31 

June . 

29,727 

17. 871 

1.66 

7,953 

7,766 

1.03 

14,065 

10,862 

1.29 

July . 

30,236 

16,403 

1.84 

7,9.30 

7,796 

1.02 

14,080 

10, 8.57 

1.30 

August . 

30, 429 

18, 169 

1.67 

8,100 

8,161 

.99 

14, 145 

10,893 

1.30 

September . 

30,710 

18, 781 

1.64 

8,243 

8,286 

.99 

14,  .5,31 

10,968 

1.32 

October  • . 

30,784 

18,894 

1.63 

8,  .394 

8,376 

1.00 

14,514 

10,906 

1.33 

November  * . 

31,000 

18;  200 

1.70 

8,536 

8.248 

1.03 

14,652 

10,775 

1.36 

*  Not  adjusted  for  seasonal  variation. 

*  Adjusted  for  seasonal  variation. 

*  Book  value,  end  of  period. 

*  Monthly  average  shown  for  year  and  half  year  and  total  for  month. 

*  Preliminary  figures  based  on  incomplete  data. 

Not*. — The  Inventory  figures  in  this  table  do  not  agree  with  the  estimates  of  "change  in  business  inven¬ 
tories”  included  in  the  gross  national  pro<luct  since  they  cover  only  manufacturing  and  trade  rather  than  all 
business,  and  show  inventories  in  terms  of  current  book  value  without  udjustucnt  for  revaluation. 

Detail, yill  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce  (Ofilce  of  Business  Economics). 


Table  C-17. — Inventories  and  sales,  by  durable  and  nondurable  goods,  in  manufacturing 

arid  trade,  1939-48 


[Not  adjusted  for  seasonal  variation] 


Period 

Total 

Durable  goods 

Nondurable  goods 

Millions  of 
dollars 

Ratio 
of  In¬ 
vento¬ 
ries  to 
sales 

Millions  of 
dollars 

Ratio 
of  in- 

Millions  of 
dollars 

Ratio 
of  In¬ 
vento¬ 
ries  to 
sales 

Inven¬ 
tories  > 

Sales* 

Inven¬ 
tories  ' 

Sales  * 

ries  to 
sales 

Inven¬ 
tories  > 

Sales* 

1939 . 

20,001 

11,119 

7,938 

3,335 

2.38 

12,063 

7,784 

1.55 

1940 . 

21,997 

12, 516 

4.173 

2.24 

12,737 

8342 

1.53 

1941 . 

28,4.37 

16. 376 

1.74 

12. 1.59 

2.02 

16,278 

1. 67 

19. 165 

1.58 

13.297 

6.668 

1.99 

16,933 

12.497 

1.35 

1943 . 

30,346 

22,242 

1.36 

■  8K!I1.1 

1.65 

16,941 

14, 142 

1.20 

1944  . 

29,714 

23,  704 

12,559 

8,543 

1. 47 

17, 156 

15, 161 

1. 13 

1945 . 

29,189 

23,535 

1.24 

11,230 

7,660 

1.47 

17, 959 

15,875 

1.13 

1940 . 

39,846 

26,566 

15,964 

7,735 

23. 882 

18821 

1.27 

1947 . 

47. 987 

30,643 

10,616 

1.88 

27,984 

20,027 

1.40 

1947— First  half . 

44, 910 

30,8.31 

1.46 

18. 9.53 

10. 133 

1.87 

25,957 

20,698 

1.25 

Second  half . 

47,991 

34,841 

1.38 

mjijj 

1.80 

27,984 

23,743 

1. 18 

194ft— First  half . 

51,354 

34.906 

1.47 

11,483 

1.89 

29,650 

23,425 

1.27 

1SM7— January . 

41,237 

29.718 

1.39 

16,  632 

9.372 

1.77 

24. 605 

20,346 

1.21 

February . 

42.  759 

28.510 

17,454 

9,269 

1.88 

25,305 

19,241 

1..32 

March . 

44,276 

31. 678 

1.40 

18,227 

1.76 

26,049 

21,336 

1.22 

April . 

44,781 

31,  725 

1.41 

18,665 

1.74 

26,116 

21, 012 

1.24 

May . 

44,900 

31,945 

1.41 

18,864 

1.78 

26,036 

21. 832 

1.23 

June . 

44. 910 

31,409 

1.43 

18,953 

1.81 

25, 957 

20,918 

1.22 

July . 

44.  976 

EiUdFl 

1  45 

19,041 

9.856 

1.93 

25,935 

21,061 

1.23 

August . 

4.5,934 

32,113 

19,416 

UilLll 

nd 

26, 518 

21,929 

1. 21 

September . 

46, 443 

34,612 

19,536 

11,072 

1.76 

26,907 

23,540 

1.14 

October . 

47,8.38 

37,739 

19.806 

■WiVl 

28,030 

25,637 

1.10 

November _ 

48.  .581 

35,239 

11,122 

1.79 

28,721 

24,117 

1.19 

December . 

47,991 

38,426 

1.25 

121151 

1.65 

27,984 

26,275 

1.06 

194»— January . 

49,130 

33,939 

1.45 

28,722 

23, 314 

1.23 

February . 

32,267 

1..59 

10. 495 

29,4.55 

21,772 

1..35 

March . . 

51,213 

36,476 

21,328 

12,235 

1.74 

29,885 

24,241 

1.23 

Aj)ril . 

51,102 

35,495 

1.44 

21,441 

11,924 

29,661 

23,571 

1.26 

May . 

34,878 

1.47 

21,516 

IIKS3 

29,715 

23,475 

1.27 

June . 

51,296 

36,392 

1.41 

21,646 

12. 216 

1.78 

29,650 

24,176 

1.23 

July . . . 

61,763 

34.936 

1.48 

21,756 

11,749 

30,007 

23,187 

1.29 

Au^t . 

gWKiTil 

1.42 

21,787 

■Efoa 

30,713 

24,299 

1.26 

September . 

63,655 

38,125 

1.41 

22,191 

13,027 

1.71 

31,464 

25,093 

1.25 

October . 

54,526 

.38, 741 

1.41 

22,527 

13,303 

1.69 

31,999 

25,438 

1.26 

November . 

55,337 

37,286 

L48 

22.852 

12,733 

1.79 

32;  485 

24,553 

L32 

>  Book  value,  end  of  period. 

*  Monthly  average  shown  lor  year  and  half-year  and  total  for  month. 

Not*.— The  Inventory  figures  in  this  table  do  not  agree  with  the  estimates  of  "change  in  business  Inven¬ 
tories"  included  in  the  gross  national  product  since  they  cover  only  manufacturing  and  trade  rather  than  all 
business,  and  show  inventories  in  terms  of  current  book  value  without  adjustment  for  revaluation. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source;  Department  of  Commerce  (Office  of  Business  Economics). 
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Table  C-18. — Sales,  stocks,  and  outstanding  orders  at  296  department  stores,  1939-48 


Millions  of  dollars  > 

Period 

Sales 
(total  for 
month) 

Stocks 
(end  of 
month) 

Out¬ 
standing 
orders 
(end  of 
month) 

Ratio  of 
stocks 
to  sales 

Ratio  of 
orders 
to  sales 

Ratio  of 
orders 
to  stocks 

Monthly  average: 

1939 . 

128 

(•) 

2.69 

(•) 

(•) 

1940 . 

136 

108 

2.60 

0.79 

0.31 

1941 . 

156 

194 

2.69 

1.24 

.46 

1942 . 

179 

2t>3 

3. 35 

1.47 

.44 

1943 . 

204 

530 

2.49 

260 

1.04 

1944 . 

227 

534 

560 

Z35 

2  47 

1945 . 

255 

729 

2.21 

2  86 

1.29 

1946 . 

318 

909 

2.25 

286 

1.27 

1947 . 

336 

5.53 

2  45 

1.65 

.67 

1948 » . 

329 

483 

2  79 

1. 47 

.53 

1947— First  half . 

299 

817 

487 

273 

1.63 

Second  half . 

373 

828 

619 

2  22 

1.06 

.75 

1948— First  half . 

316 

887 

464 

2.81 

1.47 

.52 

Second  half  • . 

344 

955 

505 

278 

1.47 

.53 

1947— January . 

255 

766 

619 

3.00 

243 

.81 

February . 

2.50 

835 

607 

3.34 

243 

.73 

March . 

331 

866 

489 

2  62 

1.48 

.56 

April . . 

Nlay . 

321 

850 

386 

2.65 

1.20 

.45 

336 

817 

354 

2  43 

.43 

June . 

3(M 

765 

469 

2.52 

1.54 

.61 

July . 

2.53 

731 

598 

289 

2.36 

.82 

August . 

274 

789 

625 

2.88 

2  28 

.79 

September . 

.341 

827 

677 

2.43 

1.99 

.82 

October . 

307 

913 

664 

2.49 

1.81 

.73 

November . 

416 

941 

605 

2.26 

1.45 

.64 

December . 

584 

770 

544 

1.32 

.93 

.71 

1948— January . 

271 

789 

6.^3 

2  91 

2  34 

February . 

263 

878 

575 

3. 34 

2.19 

.65 

March . 

355 

941 

420 

2.65 

1.  18 

.45 

Anril . 

May . . . 

331 

938 

3.56 

283 

1.08 

.38 

339 

919 

3.39 

2  71 

.37 

June . 

336 

8.59 

462 

2.56 

1.38 

.54 

July . 

268 

827 

551 

3.09 

.67 

August . 

295 

893 

545 

3.03 

1.85 

.61 

September . 

357 

944 

.539 

264 

1..51 

.57 

October . 

387 

1,058 

607 

2.73 

1.31 

.48 

November . 

412 

255 

.93 

.37 

■  Not  adjusted  for  seasonal  variation. 

•  Not  available. 

*  Estimates  based  on  Incomplete  data. 

Note.— These  figures  represent  retail  sales,  stocks,  and  outstanding  orders  as  reported  by  a  sample  of 
296  of  the  larger  department  stores  located  in  various  cities  throughout  the  country  and  are  not  estimates 
of  total  sales,  stocks,  and  outstanding  orders  for  all  department  stores  m  the  United  States.  Data  are  not 
available  prior  to  1939. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Board  of  Governors  of  the  Federal  Reserve  System. 


Tabij:  C-19. — Distribution  of  selected  agrictdtural  products  moinng  into  consumption  channels, 

7939  and  1946-48 


Distribution  of  supplies 

Per 

Exports 
and  ship- 

Commodity  and  year 

Total* 

Exports 
and  ship¬ 
ments  > 

Military 

distribu¬ 

tion 

Civilian 

distribu¬ 

tion 

capita 

civilian 

distribu¬ 

tion 

ments,  as 
a  percent 
of  total 
distribu¬ 
tion 

Food: 

Meat  (carcass  equivalent): 

Milliim 

pound* 

Million 

pound* 

Million 

pound* 

MUUon 

pound* 

Pound* 

Percent 

1939 . 

17,739 

23,469 

246 

17,493 

21,367 

132.8 

1.4 

1946 . 

1,215 

887 

163.4 

6.2 

1947 . 

23, 252 

366 

644 

22,242 

155.0 

1.6 

194«« . 

21,792 

166 

394 

21, 232 

145 

.8 

Dairy  products  (milk  equivalent): 

1939 . 

108,985 

121,612 

420 

108,566 

112,666 

824 

.4 

1946 . 

6,353 

2,593 

809 

6.2 

1947 . 

119,621 

4,586 

1,391 

113,644 

792 

3.8 

1948  • . 

116,673 

2,766 

1,612 

112,295 

768 

2.4 

Food  fats  and  oils,  excluding  butter 
(fat  content  basis); 

1939 . 

4,612 

5,067 

366 

4,247 

4,357 

32.2 

7.9 

1946 . 

669 

41 

31.3 

13.2 

1947 . 

6,373 

617 

60 

4,696 

32.8 

11.5 

1948  « . 

6,425 

468 

62 

4,906 

33.6 

8.6 

Canned  fruit,  excluding  fruit  Juices 
(processed  weight): 

2,361 

369 

2,002 

16.3 

15.2 

1946....’. _ I . 

3,224 

202 

89 

21933 

21.1 

6.3 

1947 . 

3,032 

244 

77 

2,711 

18.9 

8.0 

1948  > . 

3, 007 

86 

no 

21812 

19.2 

2.8 

Dried  fruit  (processed  weight): 

1,186 

478 

708 

5.4 

40.3 

1945-46  marketing  year . 

lino 

288 

25 

797 

6.9 

25.9 

1946-47  marketing  year . 

954 

299 

14 

641 

4.5 

31.3 

1947-48  marketing  year . 

1,159 

497 

9 

653 

4.6 

4Z9 

Fresh  fruits  (farm  weight): 

19:49 . 

21,359 

21,203 

1,277 
1, 167 

20,082 

19,552 

152.6 

6.0 

1946 . 

484 

140.4 

6.5 

1947 . 

221547 

1,445 

213 

20,889 

145.6 

6.4 

1948  » . 

20,724 

913 

162 

19,649 

134.4 

4.4 

Canned  vegetables  (processed  weight) : 

4,163 

67 

4,106 

6,436 

31.3 

1.4 

1946  ...’.....I . 

6i948 

361 

151 

46.2 

6.2 

1947 . 

6,242 

222 

214 

6,806 

40.6 

3.6 

1948  « . 

6,020 

100 

345 

6,575 

38.1 

1.7 

Fresh  vegetables  (farm  weight): 

1939 . 

32,153 

38,608 

134 

32,019 

37,644 

243 

.4 

1946 . 

494 

470 

270 

1.3 

1947 . 

36,677 

475 

208 

35,994 

251 

1.3 

1948  ‘ . 

37, 417 

175 

250 

36,992 

253 

.5 

Eggs  (fresh  egg  equivalent): 

Million 

dozen 

Million 

dozen 

Million 

dozen 

Million 

dozen 

Nuvd>er 
of  egg* 

1939 . 

3,418 

3 

3,415 

4,338 

311 

.1 

1946 . 

4,846 

414 

94 

374 

8.5 

1947  . 

4,850 

229 

79 

4,542 

380 

4.7 

1948  « . 

4,896 

194 

86 

4,616 

379 

4.0 

See  footnote  at  end  of  table. 

Table  C-19. — Distribution  of  selected  agricultural  products  moving  into  consumption  chanruls, 
19J9  and  1946-48 — Continued 


Commodity  and  year 

Distribution  of  supplies 

Per 

Exports 
ana  ship- 

Total  • 

Ex|K)rts 
and  ship¬ 
ments  I 

Military 

distribu¬ 

tion 

Civilian 

distribu¬ 

tion 

capita 

civilian 

distribu¬ 

tion 

ments,  as 
a  tH'rcent 
of  total 
distribu¬ 
tion 

Food  and  nonfood: 

Million 

Million 

Million 

Million 

Pounds 

Wheat  (grain  equivalent):* 

bushels 

bushels 

bushels 

bushels 

food  use 

1939 . 

782 

93 

689 

218 

11.9 

1946 . 

1,193 

357 

4 

8;i2 

209 

29.9 

1947 . 

1,210 

494 

7 

709 

204 

40.8 

1948  * . 

1,310 

520 

6 

785 

203 

39.7 

Corn  (grain  equivalent): 

1939 . 

2.169 

33 

2.  136 

62 

1.5 

1946 . 

2.658 

24 

2 

2.  632 

65 

.9 

1947 . 

2,795 

130 

1 

2.6»'>4 

69 

4.7 

1948  * . 

2,343 

27 

1 

2,315 

58 

1.2 

Thou- 

Thou- 

Thou- 

Nonfood: 

sand 

sand 

sand 

Cotton: 

bales  * 

bales  * 

bales  * 

Pounds 

1938-39  crop  year . . 

10,264 

3,629 

»  6. 615 

‘24.8 

35.4 

1945-46  crop  year . 

12,796 

4,  205 

•  8.  .591 

‘  29.  8 

32.9 

1946-47  crop  year . 

13,592 

4,  597 

‘8,995 

‘  .30.  7 

33.8 

1947-48  crop  year . 

11,337 

3,228 

*8,  109 

‘27.2 

28.5 

Million 

Million 

Million 

Tobacco:  • 

pounds 

pounds 

pounds 

1938-39  crop  year . 

1,520 

'  540 

‘  9H0 

‘7.5 

3.5.  5 

1945-46  crop  year . 

2,020 

t6*i0 

•  1,360 

‘9.6 

.32.7 

1946-47  crop  yetir . 

2, 100 

»730 

*  1,.370 

‘9.5 

.34.8 

1947-48  crop  year . 

1,960 

»520 

*  1.  440 

‘9.8 

26.5 

•  Includes  military  civilian  feeding  programs  in  liberated  and  occupied  areas,  both  from  current  procure¬ 
ment  and  from  surplus  stock. 

•  Preliminary  estimates  based  on  reports  for  first  8  months  and  forecasts  for  balance  of  year. 

•  Includes  amounts  used  for  animal  feed,  industrial  raw  materials,  and  seed,  exwpt  in  ikt  capita  column. 
If  these  amounts  were  excluded  the  percentages  in  the  last  column  would  be:  19.30,  1A.3;  194r>,  42.2;  1047, 
49.9;  1948,  51.0. 

*  Thousands  of  “running”  bales,  equal  to  about  490  pounds  net  per  bale.  Exports  Include  cotton  textiles 
and  yams,  on  a  raw  cotton  equivalent. 

*  Estimated  domestic  distribution  (i.  e.,  U.  S.  civilian  plus  U.  8.  military). 

*  Domestically  produced  tobacco  on  a  farm-sales  weight  equivalent  basis,  and  imported  tobacco  on  an 
unstemmed-weight  basis. 

’  Includes  unmanufactured  tobacco  and  an  estimated  farm-sales  weight  equivalent  of  the  tobaceo  used  in 
the  exports  of  manufactured  tobacco  products. 

Source:  Department  of  Agriculture. 
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Table  C-20. — Consumers'  price  index,  1929-48 
For  moderate-income  families  in  large  cities 


[1935-3»^100J 


Period 

All 

items 

Food 

Ap¬ 

parel 

Rent 

Fuel, 
elec¬ 
tricity, 
and  re¬ 
frigera¬ 
tion 

House 

fur¬ 

nish¬ 

ings 

M iscel- 
lancous 

Monthly  average: 

1929 . 

122.5 

132.5 

115.3 

141.4 

112.5 

104.6 

1930 . 

119  4 

126.0 

112.7 

137.5 

111.4 

108.9 

105  1 

1931 . 

108  7 

103.  9 

102  6 

130.3 

108.9 

98.0 

104.1 

1932 . 

97.6 

86.5 

90.8 

116.  9 

103.4 

85.4 

101.7 

1933 . 

92.4 

84. 1 

87.9 

100.7 

100.0 

84.2 

98.4 

1934 . 

as.  7 

93.7 

96.1 

94.4 

101.4 

92.8 

97.9 

193.1 . 

98.1 

100.4 

96  8 

91  2 

100.7 

94.8 

98. 1 

193« . 

99. 1 

101.3 

97.6 

96.4 

100  2 

96.3 

98.7 

1937 . 

102.  7 

10.5.  3 

102.8 

100.9 

100  2 

104.3 

101.0 

1938  . 

100  8 

97.8 

102  2 

104.  1 

99.9 

103.3 

101.5 

1939 . 

99.4 

95.2 

100.5 

104.3 

99.0 

101.3 

100.7 

1940  . 

1941  . 

100  2 
ms.  2 

96.6 
mi.  5 

101.7 
106.  3 

104.6 

106.2 

99.7 

102.2 

100.5 

107.3 

101.1 

104.0 

1942 . 

1I6.S 

123.9 

124.2 

108.5 

ms.  4 

122.2 

110.9 

1943 . 

123  6 

138.0 

129.7 

108.0 

107.7 

125.6 

115.8 

1944 . 

125.5 

136.1 

138.8 

108.2 

109.8 

136.4 

121.3 

194.1 . 

128.4 

139.1 

14.5.9 

108.3 

110.3 

145. 8 

124.1 

194« . 

139.3 

1.S9.6 

160  2 

108.6 

112.4 

1.S9  2 

128  8 

1947 . 

1.S9.  2 

193.8 

18.S.8 

111.2 

121.1 

184  4 

139  9 

1948 ‘ . 

171.2 

210.7 

197.7 

117.2 

133.6 

195.6 

149.6 

1947— First  half  . 

1.5.5.  4 

187.0 

183.4 

109  0 

117.7 

181.5 

138.3 

Second  half . 

163.0 

200  7 

188.1 

113.4 

124.6 

187.4 

141.6 

1948— First  half . 

169.1 

208  3 

195.7 

116.4 

193.9 

147.0 

Second  half  > . 

173.7 

213.5 

200  2 

118.2 

136.9 

197.6 

152.7 

1940 — June . 

1.33.3 

145.6 

157.2 

108.5 

156.1 

127.9 

1947 — January . 

1.V3.3 

18.3.8 

179.0 

108.8 

117.3 

179.1 

137.1 

February . 

1.5.3. 2 

182.3 

181.5 

108.9 

117.5 

180.8 

137.4 

March . 

156.3 

189.5 

184.3 

109.0 

117.6 

182.3 

138.2 

^J'rd . 

1.56.2 

188.0 

184.9 

109  0 

118.4 

182.5 

139. 2 

May . 

1.56.0 

187.6 

18.5.0 

109  2 

117.7 

181.9 

139  0 

June... . 

1.57. 1 

190.5 

18.5.7 

109.2 

117.7 

182.6 

139.1 

July . 

158.4 

193. 1 

184.7 

110.0 

119.5 

184.3 

139.  5 

August . 

160.3 

196.5 

18.5.9 

111.2 

123.8 

184.2 

1.39. 8 

September . 

16.3.8 

20.3.5 

187.6 

11.3.6 

124.6 

187.5 

140.8 

October . 

16.3.8 

201.6 

189  0 

114.9 

125.2 

187.8 

141.8 

November . 

ltV4.9 

202.7 

190.2 

115.2 

126.9 

188.9 

143.0 

December . 

167.0 

206.9 

191.2 

115.4 

127.8 

191.4 

144.4 

1948— January . 

168.8 

209.7 

192.1 

115.9 

129.5 

192.3 

146.4 

February . 

167.5 

204.7 

195.1 

116.0 

193.0 

146.4 

March . 

166.9 

202.3 

196.3 

116.3 

194.9 

146.2 

Anril . 

May . 

169.3 

207.9 

116.3 

1.30.7 

194.7 

147.8 

170.5 

210.9 

116.7 

131.8 

193.6 

147.5 

June . 

171.7 

214.1 

196.9 

117.0 

132.6 

194.8 

147.5 

July . 

173.7 

216.8 

117.3 

134.8 

ias.9 

150.8 

August . 

174. 5 

216.6 

199.7 

117.7 

136.8 

196.3 

152.4 

September . 

174.5 

215.2 

201.0 

118.5 

1.37. 3 

198.1 

152.7 

October . 

17.3.6 

211.5 

201.6 

118.7 

1.37. 8 

198.8 

153.7 

November . 

172.2 

207.5 

201.4 

118.8 

137.9 

196.7 

153.9 

>  Estimates  based  on  data  available  through  November  IMS. 


Source:  Department  of  Labor. 
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Table  C-21. —  Wholesale  price  index,  1929-48 
{1926-100] 


Period 


Averafre: 

1929  . 

1930  . 

1931  . 

1932  . 

1933  . 

1934  . 

1935  . 

1936  . 

1937  . 

1938  . 

1939  . 

1940- . 

1941  . 

1942  . 

1943  . 

1944  . 

1945  . 

1946  . 

1947  . 

1948  1 . 

1947- Flrst  half . 

Second  half . 

1948—  First  half . 

Second  half  • _ 

1946—  June . 

1947—  January . 

February . 

March . 

April . 

May . 

June . 

July . 

August . 

September . 

October . 

November . 

December . 

1948—  J  anuary . ^ . 

February . . . 

March . 

April . 

May . 

June . 

July . 

August . - 

September . 

October . 

November . 

December  • . 


>  Estimates  based  on  incomplete  data. 
Source:  Department  of  Labor. 
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House  fumishg- 
ing  goods 


Tabi^  C-22. — Indexes  of  prices  received  and  prices  paid  by  farmers  and  parity  ratio,  1929-^ 


Period 

Prices 
received  > 

Prices  paid 
(including 
interest 
and  taxes)  * 

Parity 

ratio* 

Monthly  average; 

1929 . 

149 

167 

89 

1930 . 

128 

160 

80 

1931 . 

90 

141 

64 

1932 . 

68 

124 

65 

1933 . 

72 

120 

60 

1934  . 

90 

129 

70 

19.35 . 

109 

130 

84 

19,36 . 

114 

127 

90 

1937 . 

122 

133 

92 

1938 . 

97 

126 

77 

1939 . 

95 

124 

77 

1940 . 

100 

125 

80 

1941 . 

124 

132 

94 

1942 . 

159 

ISO 

106 

1943 . 

192 

162 

119 

1944 . 

195 

169 

115 

194.5 . 

202 

172 

117 

1946 . 

233 

193 

121 

1947 . 

278 

231 

120 

1948 . 

287 

249 

115 

1947— First  half . 

270 

225 

120 

286 

238 

120 

1948— First  half . 

291 

249 

117 

283 

249 

114 

260 

215 

121 

262 

221 

119 

280 

226 

124 

276 

229 

121 

272 

228 

119 

271 

230 

118 

276 

230 

120 

276 

234 

118 

286 

238 

120 

289 

239 

121 

287 

241 

119 

301 

245 

123 

307 

251 

122 

279 

248 

112 

283 

247 

115 

April...?.., . 

291 

249 

117 

289 

250 

116 

295 

251 

118 

301 

251 

120 

293 

251 

117 

290 

250 

116 

277 

249 

111 

271 

247 

no 

268 

247 

109 

•  Auf^ust  1909  to  July  1914—100. 

«  1910-14-100. 

'  Ratio  of  prices  received  to  prices  paid  (including  interest  and  taxes). 
Source;  Department  of  Agriculture, 
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Table  C-23. — Consumer  credit  outstanding,  1929-48 
[Millions  of  dollars] 


End  of  period 

Total 

consumer 

credit 

Instalment  credit 

Charge 

Hoenunts 

Other 
consumer 
credit  > 

Total 

Automobile 
sale  credit 

Other  > 

1929 . 

7,628 

3,1.58 

1,318 

1,840 

1,749 

2,721 

1930 . 

6,821 

2,688 

928 

1,760 

1,611 

2,522 

1931 . 

5. 518 

2,204 

637 

1..567 

1,381 

1,933 

1932. . 

4.085 

1,518 

322 

1,196 

1,  II4 

1.  4,5.3 

1933 . 

3,912 

1,.588 

4.59 

1, 129 

1,081 

1,  243 

1934 . 

4,389 

1,860 

576 

1,284 

1,203 

1,326 

1935 . 

5. 434 

2.622 

940 

1,682 

1,292 

1,520 

1936 . 

6,788 

3. 518 

1,289 

2,  229 

1,419 

1,851 

1937 . 

7, 480 

3.960 

1,  .384 

2,576 

1, 4.59 

2,061 

1938 . 

7,047 

3,595 

970 

2,625 

1,487 

1,965 

1939 . 

7,969 

4.  424 

1,267 

3,157 

1,544 

2,001 

1940 . 

9,115 

5,417 

1,729 

3,688 

1,6.50 

2,048 

1941 . 

9,  862 

5. 887 

1,  942 

3. 945 

1. 7<)4 

2.211 

1942 . 

6.  452 

2, 922 

482 

2,  440 

1,513 

2.017 

1943- . 

5,310 

1,933 

175 

1,7.58 

1,498 

1. 879 

1944 . 

5. 747 

2,005 

200 

1,805 

1,758 

1,984 

1945 . 

6.  .598 

2,325 

227 

2.098 

1,981 

2,292 

1946 . 

10. 101 

3,910 

544 

3. 366 

3, 0.54 

3, 137 

1947 . 

13. 426 

6,  187 

1, 151 

6,  (V36 

3,612 

3, 627 

1948  » . 

16,100 

8,200 

2,000 

6,200 

4,000 

3. 900 

1947— January . 

9.977 

3,999 

581 

3.418 

2,764 

3,214 

February.. . 

9,980 

4,115 

631 

3.  484 

2,602 

3,263 

March . 

10. 349 

4,297 

691 

3.6(Xi 

2,768 

3,284 

April . 

10. 608 

4.510 

753 

3,757 

2. 782 

3.  .31 6 

May . 

10, 918 

4,720 

816 

3,904 

2.8.35 

3,363 

June . 

11,224 

4,909 

880 

4,029 

2,887 

3,  428 

July . 

11.. 304 

5.  (M2 

922 

4.  120 

2,786 

3,  476 

August . 

11,441 

5,180 

965 

4,215 

2. 755 

3,  .506 

September . 

11,698 

5,300 

1,0(M 

4,296 

2.864 

3,  .5;m 

October . 

12,074 

5. 480 

1,047 

4,4:13 

3,029 

3,565 

November _ _ 

12.663 

6,7.58 

1.099 

4,6.59 

3.  .309 

3,  .596 

December . 

13, 426 

6,187 

1, 151 

5,036 

3, 612 

3,627 

194S— January . 

1,3, 127 

6,221 

1,202 

5,019 

3, 240 

3.666 

February . 

13,0.53 

6.299 

1,2.54 

5.045 

3,061 

3. 693 

March . 

13.  &39 

6,  .555 

1,367 

5, 188 

.3, 275 

3,709 

April . 

13.  762 

6,797 

1,468 

5,329 

3,2.36 

3,729 

May . 

13,986 

6,993 

1,5,36 

5.  457 

3,245 

3,  748 

June . 

14.321 

7,185 

1,602 

5,583 

3,3.52 

3,784 

July . 

14,  .3.54 

7.:i69 

1,689 

5,680 

.3. 185 

3, 800 

August . 

14,  .522 

7, 578 

1,781 

5,797 

3,130 

3, 814 

September . 

14,815 

7,774 

1,858 

5,916 

3,227 

3. 814 

October  ‘ . 

15,102 

7, 817 

1,889 

5,928 

3,  4.57 

3.828 

November  * . 

1.5,319 

7. 917 

l,a36 

5,981 

3,5.57 

3. 845 

December  • . 

16,100 

8,200 

2,000 

6,200 

4,000 

3,900 

•  Includes  other  sale  credit  and  repair  and  modernization  loans  Insirred  by  Federal  Ilousing  Admin* 
istration. 

•  Includes  singto-payment  loans  of  commercial  banks,  and  pawnbrokers  and  service  credit. 

*  Estimates  by  Council  of  Economic  Advisers. 

*  Estimates  based  on  incomplete  data. 

Note. — Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Board  of  Governors  of  the  Federal  Keserve  System  (except  as  noted). 


122 


Table  C-24. — Loans  and  investments  of  all  commercial  banks,  1929-48 
[Billions  of  dollars] 


End  of  month 

Total 
loans  and 
invest¬ 
ments 

Loans 

Total 

investments 

U.  8.  Gov¬ 
ernment 
obligations 

H 

192»-June  1 . 

49.4 

35.7 

13.7 

4.9 

8.7 

19.10— June  < . 

48.9 

34.5 

14.4 

5.0 

9.4 

1931-Junc  ' . 

44.9 

29.2 

15.  7 

6.0 

9.7 

1932— June  ■ . 

36.1 

21.8 

14.3 

6.2 

8.1 

1933 -June  1 . 

30.4 

16.3 

14.0 

7.5 

6.5 

1934— June  • . 

32.7 

15.7 

17.0 

10.3 

6.7 

1935— June ' . 

34.6 

14.9 

19.7 

12.7 

7.0 

1936— December . 

39.5 

16.4 

23.1 

15.3 

7.8 

1937— Decemlier . 

38.3 

17.1 

21.2 

14.2 

7.1 

1938— Decemlx'r . 

38.7 

16.4 

22.3 

15.1 

7.2 

1939— Deoeml)er . 

40.7 

17.2 

23.4 

16.3 

7.1 

1940— December . 

43.9 

18.8 

25. 1 

17.8 

7.4 

1941— December . 

50.7 

21.7 

29.0 

21.8 

7.2 

1942—  December . 

67.4 

19.2 

48.2 

41.4 

6.8 

1943— Decern  tier . 

85.1 

19.1 

66.0 

59.8 

61 

1944— December . . 

105.5 

21.6 

83.9 

77.6 

6.3 

1945— Decemlicr . . . 

124.0 

26.1 

97.9 

90.6 

7.3 

1946— June . . 

119.4 

27.1 

92.3 

84.5 

7.8 

DccemlxT . 

114.0 

31.1 

82.9 

74.8 

61 

1947— June . . 

112.8 

33.7 

79.1 

70.5 

8.5 

Decemlier . 

116.3 

38.1 

78.2 

69.2 

9.0 

1948— June . . 

113.9 

39.9 

74.0 

64.8 

9.2 

Decemlier  • . 

114.2 

42.3 

71.9 

62.8 

9.1 

f 


I 


•  Complete  end-of-ypar  fitturps  arp  not  availablp  for  years  prior  to  1836. 

*  Kstimatus  by  Council  of  Economic  Advisers. 

Note.— Detail  will  not  necessarily  add  to  totals  becau.se  of  roundine. 

Source;  Board  of  Qovernors  of  the  Federal  Reserve  System  (except  as  noted). 
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Table  C-25. — Adjusted  deposits  of  all  banks  and  currency  outside  banks,  1929-48 

[Billions  of  dollars] 


End  of  period 

Total 
deposits 
adjusted 
and  cur¬ 
rency  out¬ 
side  banks 

U.  8.  Qov- 
emment 
deposits  > 

Otlier  deposits  and  currency  outside  banks 

Total 

Demand 
detKisits 
adjustet.!  * 

Time 
deposits  * 

Currency 

outside 

banks 

1929 . 

mm 

0.2 

64.6 

22.8 

282 

3.6 

1930 . 

.3 

63.2 

21.0 

28.7 

3.6 

1931 . 

47.9 

17.4 

4.5 

44.9 

15.7 

24.5 

4.7 

1933 . 

42.6 

41.6 

15.0 

21.7 

4.8 

1934 . 

48  0 

46.3 

18  5 

23.2 

47 

1935 . 

62.2 

.9 

61.3 

22.1 

24.2 

4.9 

1936 . 

67.4 

1.0 

56.4 

25.5 

25.4 

6.5 

1937 . 

66.6 

.8 

M.8 

24  0 

26.2 

6.6 

1938 . 

69.0 

.9 

681 

26.0 

26  3 

6.8 

1939 . 

64.1 

.8 

63.3 

29.8 

27.1 

54 

1940 . 

70.8 

.8 

70.0 

34.9 

27.7 

7.3 

1941 . 

78  2 

1.9 

76.3 

39  0 

27.7 

9.6 

1942 . 

99.7 

8  4 

91.3 

48.9 

28  4 

13.9 

1943 . 

12Z8 

10.4 

11Z4 

60.8 

32  7 

18  8 

1944. . 

161.0 

20.8 

130.2 

66.9 

39.8 

23.5 

1946 . 

175.4 

24.6 

160.8 

75.9 

485 

26.5 

1945— June-.- . . . . 

171.2 

13.4 

157.8 

79.6 

51.8 

26.5 

December _ 

167.1 

3.1 

164.0 

83.3 

M.0 

257 

1947— June . . 

166.6 

164.1 

82  1 

65.7 

26.3 

December.. . . 

171.4 

1.6 

170.0 

87.1 

56.4 

255 

1948— June _ _ 

167.9 

Z2 

165.7 

82.7 

57.4 

25.6 

December  * _ 

170.1 

2.1 

168  0 

84.7 

67.4 

25.9 

*  Beginning  with  December  1938,  includes  U.  8.  Treasurer’s  time  deposits,  open  account. 

<  Includes  demand  deposits,  other  than  interbank  and  U.  S.  Oovernment,  less  cash  items  in  process  of 
collection. 

*  Includes  deix>sits  in  commercial  banks,  mutual  savings  banks,  and  Postal  Savings  System. 

*  Estimates  by  Council  of  Economic  Advisers. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source;  Board  of  Oovemors  of  the  Federal  Reserve  System  (except  as  noted). 
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Table  C-26. — Estimated  ownership  of  Federal  securities,  1939-48 
I  Dillions  of  dollars— par  values  >] 


Gross  debt  and  guaranteed  obligations  outstanding 


Held  by 

Held  by  public 

End  of  period 

Total 

U.8. 
Govern¬ 
ment 
agencies 
and  tnist 
funds 

Total 

State 
and  local 
govern¬ 
ments  * 

Com¬ 
mercial 
banks  > 

Federal 

Reserve 

banks 

Non  bank 
private 
corpora¬ 
tions 
and 

associa¬ 
tions  * 

Indi¬ 

viduals' 

47.6 

6.5 

41.1 

0.4 

1.5.0 

2.5 

12.0 

10.4 

50.0 

7.6 

4.3.3 

.5 

17.3 

2.2 

12.5 

lao 

&(.3 

0.5 

M.7 

.7 

21.4 

2.3 

16.3 

14.1 

113.5 

12.2 

1U0.2 

1.0 

41.1 

6.2 

27.4 

24.5 

170. 1 

16.0 

153.2 

2.1 

50.0 

11.5 

41.2 

38.4 

2;i2. 1 

21.7 

210.5 

4.3 

77.7 

18.8 

56. 1 

53.5 

1045— Decenilier . . 

278.7 

27.0 

2.51.6 

6.5 

90.8 

24.3 

65.3 

64.8 

2'i9.5 

30.9 

228.6 

6.3 

74 

23.3 

59.5 

64.9 

2.''.7.0 

34.4 

222.6 

7.3 

68.7 

22.6 

57.5 

66.6 

1048— Juno . 

252.4 

35.7 

216.6 

7.8 

64.6 

21.4 

55.0 

67.0 

2.52.0 

37.3 

215.6 

8.0 

62.8 

23.3 

53.9 

67.6 

I  United  States  savings  bonds.  Series  A-D,  K,  and  F,  are  ineltided  at  current  rwiemption  values. 

>  Includes  trust,  sinking,  and  investment  funds  of  State  and  local  governments  and  their  agencies,  and 
Territories  and  Insular  ponessions. 

*  Includes  commercial  banks,  trust  companies,  and  stock  savings  banks  in  the  United  States  and  in  Ter¬ 
ritories  and  insular  possessions.  Figures  exclude  securities  held  in  trust  deiartments. 

*  Includes  insurance  comi>anies,  mutual  savings  banks,  savings  and  loan  associations,  dealers  and  brokers 
and  foreign  accounts  in  this  country.  Beginning  with  December  1M6,  the  foreign  accounts  Include  invest¬ 
ments  by  the  Intematioital  Bank  for  Reconstruction  and  Development  and  International  Monetary  Fund 
in  st>ecial  non-interest  bearing  notes  issued  by  the  U.  S.  Government.  Beginning  with  June  30, 1047,  includes 
boldinn  of  Federal  land  banks. 

*  Includes  partnerships  and  personal  tnist  accounts. 

■  Estimates  by  Council  of  Economic  Advisers. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Treasury  Department  (except  as  noted). 
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Table  C-27. — Bond  yields,  long  and  short  term  interest  rales  and  commercial  loan  rates, 
selected  years,  1929-48 

[Percent  per  annum] 


\ 


Period 

U.  S.  Government  security 
yields 

nigh  grade  cor¬ 
porate  bond 
yields 
(Moody’s) 

Average 
of  rates 
charged 
custom¬ 
ers  by 
banks  in 
principal 
cities 

Bankers 
accept¬ 
ances  90 
days— 
New 
York 

Federal 

Reserve 

Bank 

discount 

rate— 

New 

York 

9-12 
month 
certifl- 
cates  of 
indebted¬ 
ness  ‘ 

Bonds 

Aaa 

bonds 

Baa 

bonds 

Long¬ 
term  par¬ 
tially  tax- 
exempt  * 

15  years 
and  over, 
taxable 

3  60 

4.73 

5.90 

5.83 

5.03 

5. 16 

3.31 

4.  49 

7. 76 

4  27 

.83 

2.56 

2.79 

3.60 

5. 75 

2.93 

.13 

1.50 

2.  74 

3. ‘27 

5  03 

2.59 

.43 

1.00 

2.41 

3.01 

4.96 

2. 78 

.44 

1.00 

2.05 

2.77 

4.33 

2.54 

.44 

1.00 

1943  average . 

6.  Vf> 

1.98 

2.  47 

2.73 

3.91 

2. 72 

.44 

»  1.00 

1945  average . 

.81 

1.06 

2.  .37 

2. 62 

3  29 

2. 39 

.44 

•  1.00 

1946  average . 

.82 

(‘) 

2  19 

2  .  .53 

3.05 

2  .34 

.61 

•  1.00 

1947  average . 

.88 

(‘) 

2.25 

2.  61 

3.24 

2.28 

.87 

1.00 

1948  average  * . 

1.14 

(‘) 

2.44 

2.82 

3. 47 

2.61 

1.11 

1.34 

1947— First  quarter . 

.84 

(•) 

2.20 

2  .  .56 

3. 13 

2  31 

.81 

1.00 

Second  quarter.... 

.84 

(•) 

2  20 

2.54 

3. 18 

2.  .38 

.81 

1.00 

Third  quarter . 

.86 

(*) 

2.  24 

2.  .57 

3. 19 

2.  21 

.88 

1.00 

Fourth  quarter.... 

1.00 

(‘) 

2.34 

2.78 

3. 44 

2.22 

.97 

1.00 

1948— First  quarter . 

1.09 

2. 45 

2.85 

3.53 

2.46 

1.06 

1.22 

Second  quarter _ 

1.09 

0) 

2.  42 

2.77 

3. 40 

2.59 

1.06 

1.25 

Third  quarter . 

1.14 

(*) 

2.45 

2  83 

3.42 

2  70 

1.13 

1.38 

Fourth  quarter  •... 

1.22 

(‘) 

2.  44 

2.83 

3. 52 

2.70 

1. 19 

1.50 

•  Tax-exempt  prior  to  Mar.  1,  1941;  taxable  thereafter. 

•  Average  of  yields  on  all  outstanding  partially  tax-exempt  Oovemment  bonds  due  or  callable  after  8  years, 
rom  1919  to  192.5;  after  12  years,  from  192fi  to  1^34;  and  after  15  years,  from  1935. 

•  From  October  30,  1942  to  April  24,  1946,  a  preferential  rate  of  0.50  percent  was  In  effect  for  advances 
secured  by  Oovemment  securities  maturing  in  one  year  or  less. 

‘No  partially  tax-exempt  bonds  due  or  callable  In  15  years. 

•  Estimates  by  Council  of  Economic  Advisers. 

Sources:  Treasury  Department,  Moody’s  Investors  Service,  and  Board  of  Governors  of  the  Federal 
Reserve  System  (except  as  noted). 


Table  C-28. — Profits  bejore  and  after  taxes,  all  private  corporations,  1929-48 
(Billions  of  dollars] 


Period 

Corporate 

nrofits 

before 

taxes 

Corporate 
tax  lia¬ 
bility  > 

Corporate  profits  after  taxes 

Total 

Dividend 

payments 

1929 . 

9.8 

1.4 

8.4 

6.8 

2.6 

1930 . 

3.3 

.8 

6.6 

-3.0 

1931 . 

-.8 

.5 

4. 1 

1932 . 

-3.0 

.4 

2.6 

1933 . 

.2 

.5 

2. 1 

1934 . 

1.7 

.7 

36 

1935 . 

1.0 

2.9 

193ft . 

1.4 

1937 . 

1.5 

(») 

1938 . 

1.0 

-.9 

1939 . 

6.6 

1.5 

5.0 

1.2 

1940 . 

9  3 

2.9 

6.4 

4.0 

34 

1941 . 

17  2 

7.8 

9.4 

4.9 

1942 . 

21  1 

11.7 

9.4 

5.1 

1943 . 

24.6 

14.2 

10.4 

39 

1944 . 

24.3 

13.5 

10.8 

ai 

1945 . 

20.4 

11.6 

8.7 

4.0 

1946 . 

21.8 

9.0 

12.8 

1947 . 

29  8 

11.7 

18.1 

6.9 

1948  • . 

34.0 

13.2 

20.8 

7.6 

Annual  rates,  season.ally  adjusted 

1947— First  half . 

28.9 

11.4 

17.5 

6.6 

10.9 

Second  half . 

30.8 

12.1 

13  7 

7.0 

11.7 

1948— First  half . 

32.4 

136 

19.8 

7.3 

12.5 

Second  half  • . 

35.6 

13.8 

21.7 

7.9 

13.8 

1947- First  quarter . 

28.9 

11.4 

17.5 

6.4 

11.1 

Second  quarter . 

28.8 

11.3 

17.5 

6.7 

10.8 

Third  quarter . 

atf.  1 

11.4 

17.7 

6.9 

10.8 

Fourth  quarter . 

32.4 

12.7 

19.7 

7.1 

12.6 

1948— First  quarter . 

31.4 

132 

19.2 

7.3 

11.9 

Second  quarter . 

.3.3.4 

13.0 

20.4 

7.3 

13.1 

Third  quarter . 

35.5 

13.8 

21.7 

7.7 

14.0 

Fourth  quarter  * . 

35.5 

13.8 

21.7 

31 

13.6 

•  Federal  and  State  corporate  Income  and  excess  profits  taxes. 

•  Minus  8  million  dollars. 

•  Estimates  ba.sed  on  incomplete  data;  fourth  quarter  by  Council  of  Economic  Advisers. 
Noti.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Dciwrtment  of  Commerce  (except  as  noted). 
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Table  C-29. — Profits  after  taxes,  629  large  private  industrial  corporations,  by  industry  groups, 

1939-48^ 


(Millions  of  dollars] 


Period 

Total 

Manufacturing  and  mining 

Miscellaneous 
services  • 

Iron  and 
steel 

Machinery 

Automobiles 

Other  trans¬ 
portation 
equipment 

Nonferrous 
metals  and 
products 

Other  dura¬ 
ble  goods 

Food,  bever¬ 
ages,  and 
tobacco 

Oil  produc¬ 
ing  and  re¬ 
fining 

Industrial 

chemicals 

Other  non¬ 
durables 

Number  of  companies. .  .. 

629 

47 

69 

15 

68 

77 

75 

49 

45 

30 

80 

74 

1939 . 

1,465 

146 

115 

223 

102 

119 

70 

151 

^"98^ 

186 

134 

122 

1940 . 

1,818 

278 

1.58 

242 

173 

133 

88 

148 

112 

194 

160 

132 

1941 . 

2,163 

325 

193 

274 

227 

153 

113 

159 

174 

207 

187 

152 

1942 . 

1,769 

226 

159 

209 

182 

138 

S»0 

1,51 

152 

164 

136 

161 

1943 . 

1,800 

204 

165 

201 

180 

128 

83 

162 

186 

170 

149 

171 

1944 . 

1,896 

194 

174 

222 

190 

115 

88 

175 

220 

187 

147 

184 

1945 . 

1,965 

189 

164 

241 

207 

109 

90 

199 

224 

187 

1.55 

202 

1946 . 

2,552 

282 

171 

131 

129 

135 

163 

357 

281 

275 

302 

324 

1947 . 

3,671 

437 

334 

417 

205 

198 

239 

3.54 

480 

345 

370 

293 

Totals  for  period,  not  adjusted  for  seasonai  variation 

1947— First  half . 

868 

113 

76 

100 

51 

46 

54 

81 

100 

88 

94 

67 

Second  half . 

966 

106 

91 

109 

52 

52 

66 

96 

140 

84 

92 

80 

1948— First  half . 

1,065 

115 

90 

140 

66 

50 

68 

82 

193 

95 

100 

67 

Second  half . 

1947— First  quarter . 

871 

126 

70 

94 

49 

47 

51 

98 

89 

88 

96 

63 

Second  quarter _ 

866 

100 

83 

105 

53 

4«) 

.58 

64 

no 

87 

92 

71 

Third  quarter _ 

900 

100 

77 

103 

57 

45 

59 

85 

121 

81 

93 

80 

Fourth  quarter _ 

1,033 

112 

105 

115 

46 

59 

71 

108 

160 

88 

90 

80 

1948— First  quarter _ 

1,023 

114 

89 

129 

64 

46 

64 

77 

192 

91 

101 

57 

Second  quarter _ 

1,101 

no 

92 

151 

69 

53 

71 

86 

194 

98 

100 

77 

Third  quarter . 

1,178 

150 

93 

163 

68 

59 

78 

91 

186 

103 

107 

80 

I  Profits  after  Federal  and  State  income  and  excess-profits  taxej. 

*  Includes  29  companies  engaged  in  wholesale  and  retail  trade  (largely  department  stores) ,  13  in  the  amuse¬ 
ment  industry,  21  in  shipping  and  transportation  other  than  railroads  (largely  air  lines),  and  11  companies 
furnishing  scattered  types  of  service. 

Source;  Compiled  by  the  Board  of  Governors  of  the  Federal  Reserve  System  and  based  on  published 
reports  of  various  industrial  corporations. 


Table  C-30. — Relation  of  profits  before  and  after  taxes  to  sales,  private  corporations,  excluding 
finance,  insurance,  and  real  estate,  1946-48 


Private  corporations,  excluding  finance,  insurance,  and  real  estate 


Manufacturing 

Whole¬ 

sale 

and 

retail 

trade 

Com¬ 

muni¬ 

cations 

and 

public 

utilities 

All 
other 
indus¬ 
tries  1 

Period 

Total 

Mining 

Total 

Metal 

indus¬ 

tries 

Other 

manu¬ 

factur¬ 

ing 

Trans¬ 

porta¬ 

tion 

Profits  before  taxes  as  per¬ 
cent  of  sales; 

■1 

1946. . 

7.9 

11.6 

8.7 

6.8 

6.6 

18.6 

9.0 

1947 . 

8.6 

14.9 

11.1 

■ESI 

4.8 

7.2 

16.7 

8.3 

1948— First  quarter . 

Second  quarter _ 

8.6 

16.0 

11.0 

5.0 

4.7 

16.7 

7.5 

8.9 

16.3 

10.6 

11.2 

10.2 

4.8 

8.9 

16.2 

Third  quarter  • _ 

9.2 

16.9 

11.1 

12.7 

10.2 

4.5 

11.4 

13.6 

7.9 

Profits  after  taxes  as  percent 
of  sales: 

1946 . 

4.6 

8.2 

5.1 

2.9 

6.0 

3.3 

11.2 

6.3 

1947 . 

5.2 

10.6 

6.2 

6.6 

6.1 

2.8 

KH 

9.6 

4.9 

1948— First  quarter _ 

Second  quarter _ 

5.2 

11.2 

6.2 

6.6 

6.1 

2.9 

2.8 

10.2 

44 

5.4 

11.4 

6.4 

6.7 

6.3 

2.9 

6.3 

9.3 

4.8 

Third  quarter  •... 

5.6 

11.8 

6.8 

7.6 

6.3 

2.7 

6.9 

8.3 

4.7 

>  Includes  a^culture,  forestry  and  fisheries,  contract  construction,  and  services. 

>  Estimates  based  on  incomplete  data. 


Source:  Department  of  Commerce. 
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Table  C-31. — Relation  oj  profits  before  and  after  taxes  to  investment,  private  manufacturing 
corporations,  by  industry  groups,  1947-48 


# 

Industry  ^roup 

Ratio  of  p: 

1947  total 

roflts  (annual  rate)  to  stockholders’ 
equity 

1948 

First 

quarter 

Second 

quarter 

Third 

quarter 

Before  Federal  taxes 

All  private  manufacturing  corporations.. . 

24.7 

26.8 

25.2 

25.2 

Food . 

29.  S 

18.4 

22.0 

24.0 

Tobacco  manufactures . 

16.2 

16.0 

18.0 

28.0 

Textile  mill  products . 

30.6 

39.2 

34.0 

26.8 

Apparel  and  finished  textiles . 

31.4 

31.6 

17.6 

23.6 

Lumber  and  wood  products . 

34.9 

38.8 

32.8 

30.8 

Furniture  and  fixtures . 

28.9 

32.8 

28.8 

23.2 

Paper  and  allied  products . 

33.8 

31.2 

28.0 

24.8 

Printing  and  publLshing  (except  news[)apers) . 

28.8 

25.6 

26.4 

26.0 

Chemicals  and  allied  products.. . 

2.1.1 

27.6 

22.8 

25.2 

Products  of  (letroleum  and  coal.. . 

18.8 

32.8 

27.6 

24.0 

Rubber  products . 

24.2 

20.0 

23.6 

20.8 

I>eather  and  leather  products . 

23.8 

20.0 

17.2 

20.0 

Stone,  clay,  and  glass  products . 

22.7 

18.4 

26.0 

27.6 

Primary  rionferrous  nietal  indiLstries . 

19.3 

21.6 

21.6 

21.2 

Primary  iron  and  steel  industries . 

19.2 

20.8 

2a4 

24.0 

28.0 

28.0 

26.0 

28.0 

Machinery  (except  electrical  and  transportation) . 

2.1.8 

28.8 

28.0 

24.8 

Electrical  machiherv . 

30.5 

28.8 

26.8 

22.8 

Transportation  equipment  (except  motor  vehicles) . 

4.8 

12.0 

14.4 

11.6 

Motor  vehicles  and  imrts . . 

28.2 

30.8 

29.6 

36.4 

Instniments;  photographic  and  optical  goods;  watches 

and  clocks.. . 

22.6 

19.6 

22.4 

21.6 

Miscellaneous  manufacturing  (Including  ordnance) . 

24.3 

21.2 

18.4 

23.6 

After  Federal  taxes 

All  private  manufacturing  corporations . . 

15.1 

16.8 

16.0 

16.0 

Food... . 

17.4 

10.8 

13.6 

14.8 

Tobacco  manufactures . 

9.8 

10.0 

11.6 

17.6 

Textile  mill  pro<lucts... . 

18.4 

24.0 

20.8 

16.0 

Apparel  and  finished  textiles . 

18.5 

18.8 

10.4 

14.4 

Lumber  and  wood  products.. . 

22.0 

24.8 

20.8 

19.2 

Furniture  and  fixtures . . . 

17.3 

19.6 

17.6 

13.6 

Paper  and  allied  products . 

20.8 

19.2 

17.2 

Printing  and  publishing  (except  newspapers) . 

17.4 

15.6 

16.0 

Chemicals  and  allied  products . 

15.5 

17.2 

14.0 

Products  of  petroleum  and  cool . . . 

14.0 

23.2 

20.0 

Rubber  products... . . . 

12.2 

11.2 

13.6 

12.0 

Leather  and  leather  products . 

13.8 

12.0 

10.4 

11.6 

8tone,  clay,  and  glass  products . 

13.7 

11.2 

16.4 

17.2 

Primary  nonferrous  metal  industries . 

11.6 

14.0 

13.6 

13.6 

Primary  iron  and  steel  industries . 

11.7 

12.8 

12.8 

14.8 

Fabricated  metal  products . 

17.0 

17.2 

16.4 

17.2 

Machinery  (except  electrical  and  transportation). . 

15.4 

17.6 

17.2 

14.8 

18.4 

16.8 

15.6 

14.0 

Transportation  equipment  (except  motor  vehicles) . 

•* 

6.8 

6-4 

6.8 

Motor  vehicles  and  parts... . 

1.1.8 

17.6 

17.6 

21.2 

Instruments;  photographic  and  optical  goods;  watches 

and  clocks . . . 

14.1 

12.4 

13.6 

13.2 

Miscellaneous  manufacturing  (Including  ordnance) _ 

14.0 

12.4 

10.4 

14.8 

Sources;  Federal  Trade  Coiutnission  and  Securities  and  Exchange  Conunission. 
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Table  C-32. — Relation  of  profits  before  and  after  taxes  to  sales,  private  manufacturing  corpora¬ 
tions,  by  industry  groups,  7947-48 


Industry  group 

Profits  in  cents  per  dollar  of  sales  ' 

*  1048 

1047  total 

First  Seeond  Third  \ 

quarter  quarter  quarter 

Before  Ftnlcral  taxes 

All  private  manufacturing  corporations . 

11.0 

11.5 

11. 1 

11.0 

Food . 

7.1 

5.0 

6.6 

6. 1 

Tobacco  manufactures . 

6.7 

6.6 

6.6 

0.7 

Textile  mill  products . 

13.7 

15. 1 

14.7 

12.8 

Appiarel  and  finished  textiles . 

7.8 

7.6 

4.8 

6.8 

Lumber  and  wood  products . 

18. 1 

10.4 

16. 1 

15.1 

Furniture  and  fixtures . 

10.1 

11.2 

0.0 

8.3 

Paper  and  allied  products . 

17.4 

15.0 

14.6 

12.8 

Printing  and  publishing  (except  newspapers) . 

10.1 

0.1 

0.4 

0.4 

Chemicals  and  allied  products . . 

14.2 

l.Vl 

12.8 

14.6 

Products  of  petroleum  and  coal . 

14.6 

10. 1 

18.8 

16.4 

Rubber  products . 

8.7 

7.7 

8.8 

7.8 

Leather  and  leather  products . 

7.4 

5.0 

6.7 

6.2 

Stone,  clay,  and  glass  products. . 

13.1 

11.0 

14.0 

16.5 

Primary  nonferrous  metal  industries . 

14.6 

14.6 

13.3 

12.6 

Primary  iron  and  steel  industries . 

10.0 

11.3 

11. 0 

12.5 

Fabricated  metal  products . 

12.1 

12.0 

11.4 

11.4 

Machinery  (except  electrical  and  transixirtation) . 

12. 1 

12.6 

12.  1 

11.5 

Electrical  machinery . 

10.4 

10.4 

10.3 

0.0 

Transportation  equipment  (except  motor  vehicles) . 

2.8 

6.0 

7.3 

6.3 

Motor  vehicles  and  parts . 

10.7 

11.  1 

10.7 

12.5 

Instruments;  photographic  and  optical  goods;  watches 

and  clocks . 

12.5 

12.  1 

12.7 

12.3 

Miscellaneous  manufacturing  (including  ordnance) . 

10.8 

0.5 

8.8 

10.4 

After  Fe<leral  ta.xes 

All  private  manufacturing  corporations . 

6.7 

7.2 

7  0 

6. 0 

Food . 

4.2 

2.0 

3.4 

3,7  ' 

Tobacco  manufactures . 

4. 1 

4.  1 

4.2 

6.1 

Textile  mill  products . 

8.2 

0.2 

0.0 

Apparel  and  finished  textiles . 

4.6 

4.5 

2.8 

3.6 

Lumber  and  wood  products . 

11.4 

12.3 

10.3 

0.5 

Furniture  and  fixtures . 

6.0 

6.7 

6.0 

4.8 

Paper  and  allied  products . 

10.7 

0.7 

ao 

7.8 

Printing  and  publishing  (except  newspapers) . 

6.1 

6.6 

5.7 

6. 1 

Chemicals  and  allied  products . 

&7 

0.4 

7.0 

0.2  t 

Products  of  petroleum  and  coal . 

10.0 

13.5 

13.6 

12.2  1 

Rubber  products.?. . 

4.4 

4.3 

6.1 

<5  t 

Leather  and  leather  products . 

4.3 

3.5 

3.4 

3.7  f. 

Stone,  clay,  and  glaM  products . 

7.0 

6.6 

0.3 

0.6  f 

Primary  nonferrous  mkal  industries . 

a8 

0.4 

a4 

ai  i 

P>rimary  iron  and  steel  industries . 

6.6 

fiO 

6.7 

7.7  5 

Fabricated  metal  products . 

7.4 

7.3 

7.1 

7.0 

Machinery  (except  electrical  and  transportation) . 

7.2 

7.7 

7.4 

a  9  * 

Electrical  machinery . 

&3 

6.1 

ao 

5.5  • 

Transportation  equipment  (except  motor  vehicles) . 

.3 

3.8 

4.4 

3.0 

Motor  vehicles  and  parts _ _ 

6.0 

6.4 

a4 

7.3 

Instruments;  photographic  and  optical  goods;  watches 

and  clocks . 

7.8 

7.6 

7.7 

7.6 

Miscellaneous  manufacturing  (including  ordnance) _ 

6.2 

5.5 

4.0 

Sources:  Federal  Trade  Commission  and  Securities  and  Exchange  Commission. 
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Table  C-33. — Relation  of  profits  before  and  after  taxes  to  investment  and  to  sales,  all  private 
manufacturing  corporations,  by  size  classes,  1947-48 


Assets  cla.ss  (thousands 
of  dollars) 

Before  Federal  taxes 

After  Federal  taxes 

1947 

total 

1948 

1M7 

total 

1M8 

First 

quarter 

Second 

quarter 

Third 

quarter 

First 

quarter 

Second 

quarter 

Third 

quarter 

Ratio  of  profits  (annual  rate)  to  stockLoldoc’  equity 

All  sixes . 

24.7 

26.8 

25.2 

16.1 

16.8 

16.0 

16.0 

1  to  249  . 

24.4 

14  4 

21.6 

23.2 

ipin 

■EB 

13.6 

15.2 

260  to  999 . 

29.2 

28.0 

27.6 

23.2 

17.2 

14.0 

1.000  to  4, 999 . 

.30.0 

28.0 

26.4 

25.2 

16.0 

15.2 

•VXK)  to  99.999 . 

27.3 

27.2 

26.8 

26.6 

16.4 

18.6 

100,000  and  over . 

20.3 

26.8 

23.6 

26.4 

17.2 

16.2 

17.2 

Profits  in  cents  per  dollar  of  sales 

All  sires . 

11.0 

11.5 

11.1 

11.0 

6.7 

7.0 

6.9 

1  to  249 . 

4.0 

5.6 

■IQ 

3.9 

2.0 

3.6 

3.8 

250  to  999  . 

8.5 

6.1 

4.9 

6.3 

4.4 

1,000  to  4.999 . 

10.7 

9.6 

9  2 

6.3 

6.0 

6.8 

6.6 

6,000  to  99,999 . 

11.9 

11.6 

11. 1 

7.1 

7.1 

6.8 

100,000  and  over . 

11.4 

Hill 

12.5 

12.8 

8.7 

8.1 

8.3 

Sourws:  Federal  Trade  CommLssion  and  Securities  and  Eichange  Commission. 


Table  C-34. — Sources  and  uses  of  corporate  funds,  1947-48  * 
[DiUions  of  dollars] 


Use  or  source  of  funds 


IMS* 


Uses: 

Plant  and  equipment  outlay . 

Inventories  (increase  in  book  value) . 

Increase  in  customer  financing . 

Net  reitayment  of  RFC  loans . 

Other  net  uses . 

Total  uses  of  funds . . 

Sources: 

Internal  sources: 

Funds  retained  from  operations: 

Depreciation  reserves . . 

Retained  net  earnings  and  depletion  allowances. 
Reduction  In  cash  and  U.  S.  Oovemment  securities 
External  sources: 

Increase  in  bank  loans: 

Short-term . 

Long-term . 

Increase  In  mortgage  loans . 

New  security  issues: 

Bonds . . 

Stocks . 

Increase  in  liability  for  Federal  income  tax.. . 

Increase  in  trade  debt . 

Other  net  sources . 

Total  sources  of  funds . 

Discrepancy  (sources  less  uses) . 


>  Excludes  banks  and  insurance  companies. 

*  Estimates  based  on  incomplete  data. 

*  Net  increase  (less  than  SO  million  dollars)  of  such  loans. 


16.0 

7.2 

6.0 

.2 

0 


17.1 

6.1 

3.i 

(•) 

.4 


28.3 

26.3 

■ 

4.9 

125 

■b 

.3 

1.6 

.4 

1.3 

.4 

.8 

.8 

3.1 

4.8 

1.3 

1.1 

24 

1.2 

24 

.6 

.8 

0 

29.1 

26.9 

.8 

.6 

Sources:  Department  of  Commerce  estimates  based  on  Securities  and  Exchange  Commission  and  other 
financial  data. 
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Table  C-35. —  The  international  transactions  oj  the  United  States,  1946-48 


[Millions  of  dollars] 


1947 

1948 

Item 

1946 

Total 

First 

haif 

Second 

half 

Total' 

First 

half 

Second 

half 

Eziwrts  of  goods  and  services: 

1^339 

5,937 

Recorded  goods  • . . 

Other  goods  • . . . . 

10,188 

7, 961 

12,495 

6,558 

1,686 

717 

301 

HI 

489 

321 

Total  goods . . . 

11,874 

16,056 

8,262 

7,794 

13,305 

6,258 

Services . 

2,272 

2,611 

1, 376 

1,235 

2,189 

1,107 

Income  on  investments . . . 

820 

1,074 

455 

619 

1,282 

536 

746 

Total  exports . . . . . 

14,966 

19, 741 

10,093 

9,648 

8,665 

8,111 

Imports  of  goods  and  services: 

6,733 

3,415 

Record^  goods . . . . 

4,908 

2,861 

2,872 

6,902 

3,487 

Other  goods  • . 

200 

338 

208 

HI 

615 

324 

291 

Total  goods . . 

6,168 

6,071 

3,069 

3,002 

7,617 

3, 811 

3,706 

Services . 

1,783 

2,165 

996 

1,169 

2,467 

1,164 

1,303 

Income  on  investments . . . 

216 

227 

106 

121 

269 

112 

157 

Total  imports . 

7,167 

8,463 

4,171 

N087 

6,166 

Surplus  of  exports  of  goods  and  services: 

Recorded  goods . 

Other  goods . 

^280 

9,606 

6,593 

3,071 

2,622 

1,426 

379 

195 

165 

30 

Total  goods . 

6,706 

9,985 

6,193 

4,792 

6,788 

3,236 

2,652 

Services . 

489 

446 

380 

66 

-278 

-82 

-196 

Income  on  investments... . 

604 

847 

349 

498 

1,013 

424 

589 

Total  surplus  of  exports . 

7,779 

11,278 

5,922 

5,356 

6,  .523 

3,  678 

2,945 

M eans  of  financing  surplus  of  exports  of  goods 
and  services: 

Net  liquidation  of  gold  and  dollar  assets 
by  foreign  countries . 

1,968 

4, 514 

2,341 

2,173 

1,129 

920 

209 

Net  dollar  disbursements  by; 

464 

56 

408 

170 

154 

16 

297 

92 

205 

206 

170 

36 

Net  U.  S.  private  capital  outflow  to  for¬ 
eign  countries . 

335 

727 

608 

219 

905 

446 

459 

Net  U.  8.  Government  loans . 

2,774 

3,900 

2,392 

1,508 

402 

647 

-145 

Net  U.  S.  Government  unilateral  trans¬ 
fers . 

2,279 

1,812 

901 

911 

4,164 

1,602 

2,562 

Net  private  unilateral  transfers. . 

598 

568 

264 

304 

598 

319 

279 

Total  means  of  financing . 

7,954 

12,282 

6,5.’>4 

6,728 

7,574 

4,158 

3,416 

Errors  and  omissions . . . 

-155 

-1,004 

-632 

-372 

-1,051 

-580 

-471 

1  Estimates  based  on  incomplete  data. 

*  Figures  for  recorded  exports  of  goods  in  1946  and  1947  have  been  adjusted  to  include  goods  shipped  to 
United  States  armed  forces  abroad  for  distribution  to  civilians  in  occupied  areas  in  order  to  make  them 
comparable  with  figures  for  1948.  Such  shipments  are  included  in  exports  as  recorded  by  the  Bureau  of 
the  Census  in  1948  but  were  not  so  included  in  prior  years. 

*  Includes  goods  sold  to  or  bought  from  other  countries  that  havenot  been  shipped  from  or  into  the  United 
States  customs  area  and  other  adjustments. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce. 
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Table  C-36. — United  States  Government  aid  to  foreign  countries,  1946-48 
(Millions  of  doliars] 


Type  of  aid 

1946 

total 

1947 

1948 

First 

quar¬ 

ter 

Second 

quar¬ 

ter 

Third 

quar¬ 

ter 

Fourth 

quar¬ 

ter 

First 

quar¬ 

ter 

Second 

quar- 
1  ter 

Third 

quar¬ 

ter 

Fourth 
quar¬ 
ter  • 

A.  Unilateral  payments: 

1 

n 

n 

Straight  lend-lease . 

209 

UNRKA . 

1,524 

285 

209 

49 

PostUNRRA . 

2 

98 

145 

56 

21 

12 

(*) 

Civilian  supplies  for  occupied 

areas . 

5.19 

219 

240 

306 

215 

341 

287 

400 

(•) 

Transfers  to  Philippines . 

60 

18 

20 

38 

20 

11 

23 

45 

(•) 

Chlne.se  aid . 

15 

1 

77 

(1) 

(Jreek-Turkish  aid . 

38 

36 

91 

05 

105 

(») 

International  Refugee  Organiza- 

15 

2 

33 

21 

12 

(*) 

12 

301 

197 

62 

(I) 

204 

564 

(’) 

Other . 

wm 

101 

113 

33 

58 

mol 

43 

43 

(>) 

Total  unilateral  payments . 

2,517 

623 

584 

577 

488 

878 

892 

1,320 

1, 420 

Loss:  Unilateral  receipts . 

23« 

179 

127 

85 

69 

71 

97 

78 

100 

Equals:  Net  unilateral  pay- 

ments . 

2.279 

444 

457 

492 

419 

807 

795 

1,242 

1,320 

B.  Long-term  loans  and  investments: 

I>end-lease  credits . 

600 

1 

1 

(») 

Surnlus  property  including  ship 

sales . 

841 

96 

60 

53 

65 

177 

44 

13 

(*) 

Export-Import  Bank . 

945 

280 

249 

61 

206 

170 

145 

70 

(*) 

Unlte<l  Kingdom  loan . 

600 

500 

950 

1,300 

100 

300 

Investment  in  International 

317 

159 

159 

Investment  in  International 

mum 

Monetary  Fund . 

5 

2,745 

Eurn[>ean  Recovery  Program _ 

IMH  ■ 

UAMIH 

(1) 

Other . 

miQ 

28 

Bi 

Hd 

2 

5 

4 

6 

{•) 

Total,  long-term  loans  and  in- 

■M 

vestments . . 

3,320 

3,808 

1,467 

1,416 

652 

192 

89 

70 

Loss:  Repayments . 

90 

51 

34 

40 

mm 

52 

32 

212 

40 

Equals:  Net  long-term  loans 

and  investments.  Including 

International  Bank  and  In- 

tematlonal  Fund . . 

3,230 

3,757 

1,433 

325 

600 

161 

-123 

Less:  Investments  in  International 

i 

Bank  and  International  Fund . 

322 

159 

Equals:  Net  long-term  loans 

and  investments,  excluding 

International  Rank  and  In- 

temational  Fund . 

2,908 

853 

1,274 

1,376 

325 

600 

161 

-123 

30 

C.  Short-term  loans  (net) . . 

m 

m 

264 

-175 

-18 

-89 

-125 

-32 

Net  unilateral  payments  and  loans 

rn 

and  Investments,  excluding  Inter- 

national  Bank  and  International 

Fund  (A-i-  B-l-  C) . 

5,053 

1,298 

1,995 

1,693 

726 

1,318 

831 

1,087 

■  Rstimatrs  based  on  incomplete  data. 
*  Not  available. 


Note.— I^etail  will  not  necc.ssarily  mid  to  totals  becau-se  of  rounding. 
Source:  I>ei)artmeut  of  Commerce. 
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Table  C-37. — United  States  merchandise  exports,  including  reexports,  by  areas,  7936-38  quarterly 

average,  1947  and  1948 


Period 

Total 

exports, 

includ¬ 

ing 

reex¬ 

ports 

Canada 

Other 

Wes¬ 

tern 

Hemi¬ 

sphere 

ERP 
coun¬ 
tries  1 

Other 

Europe 

Asia  > 

Aus¬ 

tralia 

and 

Oceania 

Africa 

Millions  of  dollars 

Quarterly  average: 

1936-38 . 

742 

113 

138 

282 

31 

122 

23 

32 

1947 . 

3.835 

519 

1,027 

1,323 

118 

562 

80 

205 

1948  ‘ . 

3,124 

(•) 

(’) 

(•) 

(*) 

(•) 

(•) 

(•) 

1947— First  quartw . 

3. 775 

471 

1,006 

1,368 

133 

650 

64 

183 

Second  quarter . 

4. 186 

572 

1,089 

1,440 

162 

618 

74 

210 

Third  quarter . 

3,  716 

509 

952 

1,324 

86 

547 

97 

202 

Fourth  quarter . 

3,662 

522 

1,063 

1,160 

92 

532 

86 

2« 

1948— First  quarter . 

Second  quarter . 

3. 319 

425 

914 

1,143 

84 

613 

42 

107 

3,238 

494 

902 

1,062 

33 

507 

34 

207 

Third  quarter . 

2. 937 

484 

736 

968 

38 

486 

30 

195 

Fourth  quarter  • . 

3.000 

(•) 

(») 

(«) 

(») 

(*) 

(») 

(•) 

Percentage  of  total 

Quarterly  average: 

1936-38 . 

100 

15.3 

18  6 

38.1 

4.2 

18  4 

3. 1 

4.3 

1947 . 

100 

13.5 

26.8 

34.5 

3. 1 

14.7 

21 

84 

1947— First  quarter . 

100 

IZ5 

26.6 

36.2 

3.5 

14.6 

1.7 

4.8 

Second  quarter . 

100 

13.7 

26.0 

34  4 

3  9 

14.8 

18 

85 

Third  quarter . 

100 

13.7 

25.6 

35.6 

23 

14.  7 

26 

84 

Fourth  quarter . 

100 

14.3 

29.0 

31.7 

25 

14.6 

23 

86 

1948— First  quarter . 

100 

12.8 

27.5 

34.4 

25 

18  5 

1.3 

6.0 

Second  quarter . 

100 

15.2 

27.8 

32  8 

1.0 

18  7 

1.0 

84 

Third  quarter . 

100 

1 

16.5 

25.1 

33.0 

1.3 

18  5 

1.0 

86 

>  Turkey  is  included  with  ERP  countries  and  excluded  from  Asia.  Exports  to  Oennany  in  the  postwar 
period  relate  almost  wholly  to  exports  to  the  three  Western  xones. 

*  Estimate  based  on  incomplete  data. 

*  Not  available. 

Not*.— Data  in  this  table  cover  all  merchandise,  including  reexports,  shipped  from  the  United  States 
customs  area  to  foreifm  countries  including,  in  1947  and  1948,  goods  destined  to  United  States  armed  forces 
abroad  for  distribution  in  occupied  areas  as  civilian  supplies. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce. 
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Table  C-38. — United  States  domestic  merchandise  exports,  by  economic  classes,  193&-38  quarterly 

average,  1947  and  19^ 


Period 

ToUl 

domestic 

exports 

Crude 

materials 

Crude 

foodstutfs 

Manufac¬ 
tured  food¬ 
stuffs 

Semimanu¬ 

factures 

Miilions  of  doilars 

Quarterly  average: 

l«3t)-38 . 

731 

167 

34 

42 

130 

368  ' 

1947 . 

3. 7<K) 

400 

336 

439 

446 

Z168 

IMSl . 

3.0M 

(>) 

(>) 

(«) 

(•) 

(•)  B 

1M7— First  quvtM' . 

3,713 

4''0 

319 

456 

384 

Z124  1 

Second  quarter . 

4. 140 

431 

333 

490 

486 

21402 

Third  quarU'r . 

3.683 

362 

369 

436 

478 

Z049  1 

Fourth  quarter . 

3,624 

389 

324 

376 

438 

Z097 

IMS— First  quarter . 

3,288 

329 

322 

344 

381 

1,912 

8«-eond  quarter . 

3,207 

328 

246 

371 

357 

1,905 

Third  quarter . 

2,909 

374 

360 

308 

314 

1,552  ' 

Fourth  quarter ' . 

2,970 

(>) 

(») 

(«) 

(«) 

(') 

Percentage  of  total 

Quarteriy  average; 

miHH 

1936-38 . 

22.8 

4.7 

6.7 

17.8 

49.0 

1M7 . 

10.6 

8.9 

11.6 

11.8 

67.2 

1M7— First  quarter . 

11.6 

8.6 

1Z3 

10.3 

67.2 

S«>cond  quarter.. . 

10.4 

8.0 

11.8 

11.7 

58.0 

Third  quarter . 

9.6 

10.0 

11.8 

13.0 

65.6 

Fourth  quarter . 

8.9 

10.4 

IZl 

57.9 

IMS -First  quarter . 

9.8 

10.5 

11.6 

68.2 

Second  quarter.. . 

7.7 

11.6 

11.1 

59.4 

Third  quarter . 

Hid 

12.9 

12.4 

10.6 

10.8 

53.4 

■  Estimate  based  on  incomplete  data. 

*  Not  available. 

Notb.— Data  in  this  table  cover  ail  domestic  merchandise  shipped  from  the  United  States  customs  area 
to  foreign  countries  Including,  in  1M7  and  IMS.  goods  destined  to  United  States  armed  forces  abroad  for 
distribution  in  occupied  areas  as  civilian  supplies. 

Detaii  will  not  necessarily  add  to  totals  because  of  rounding. 

Source;  l>epartment  of  Commerce. 


135 


Table  C-39. — Indexes  of  quantity  and  unit  value  of  United  States  domestic  merchandise 
exports,  by  economic  classes,  1936-38  quarterly  average,  1947  and  1948 

(1936-38-1001 


Period 

Total 

domestic 

exports 

Crude 

materials 

Crude 

foodstuffs 

Manufac¬ 

tured 

foodstuffs 

Semiman¬ 

ufactures 

Quantity  indexes 

Quarterly  average: 

1936-38 . 

100 

100 

100 

100 

100 

100 

1947 . 

275 

123 

397 

478 

203 

332 

1948  1 . 

211 

91 

333 

353 

146 

258 

1947— First  quarter . 

281 

1.30 

421 

497 

189 

341 

Second  quarter _ 

299 

127 

414 

523 

221 

367 

Third  quarter . . 

260 

101 

426 

480 

213 

303 

Fourth  quarter . 

249 

110 

334 

388 

101 

307 

1948— First  quarter  . 

220 

87 

324 

355 

160 

275 

Second  quarter.. . 

217 

86 

266 

388 

149 

275 

Third  quarter.. . 

197 

100 

409 

316 

130 

225 

1  Unit  value  Indexes 

Quarterly  average: 

1936-38 . 

100 

100 

100 

100 

100 

100 

1947 . 

188 

195 

247 

218 

169 

182 

1948  ‘ . 

203 

227 

272 

230 

185 

194 

1947— First  quarter . 

181 

197 

221 

217 

157 

174 

Second  quarter . 

189 

203 

235 

222 

169 

183 

Third  quarter . 

194 

208 

252 

215 

173 

189 

Fourth  quarter . 

199 

210 

283 

229 

177 

191 

1948— First  quarter . 

204 

227 

290 

230 

184 

194 

Second  quarter . 

202 

229 

269 

227 

185 

194 

Third  quarter . 

202 

224 

257 

232 

187 

193 

i  Average  of  three  quarters. 


Note. — Theindexesof  quantity  are  a  measureof  the  volumeof  tradeafter  the  influence  on  valueof  changes 
Inaverage  prices  has  been  eliminated.  The  indexes  of  unit  value  provide  a  measure  of  change  in  the  average 
prices  at  which  trade  transactions  are  reported  in  ofllcial  foreign  trade  statistics,  including  change  in  average 
prices  that  result  from  changes  in  the  commodity  composition  of  trade.  The  indexes  for  1947  and  19(8  are 
based  on  data  which  include  goods  destined  to  the  United  States  armed  forces  abroad  for  distribution  to 
civilians  in  occupied  areas. 


Source:  Department  of  Commerce. 
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Table  C-40. — United  States  general  merchandise  imports,  by  areas,  1936-38  quarterly  average, 

1937  and  1948 


Total 

mneral 

Imports 

Canada 

Other 

Western 

Hemi¬ 

sphere 

ERP 
coun¬ 
tries  ■ 

Other 

Europe 

Millions  of  dollars 

Quarterly  average; 

1 

1936-38 . 

622 

86 

145 

152 

30 

183 

10 

17 

1947 . 

1,4:13 

274 

571 

174 

45 

248 

39 

82 

1948  » . 

1,726 

m 

(») 

(•) 

{«) 

(•) 

(’) 

(») 

1947 — First  Quarter . . . 

1,412 

244 

661 

173 

37 

281 

47 

69 

Second  quarter . 

1,449 

268 

591 

165 

42 

255 

64 

74 

Third  quarter . . 

1,323 

269 

627 

160 

56 

202 

26 

83 

Fourth  quarter . 

1,549 

314 

606 

197 

47 

254 

30 

101 

1948— First  quarter . 

1,794 

328 

700 

230 

45 

326 

48 

116 

Second  quarter . 

1,693 

355 

623 

223 

49 

316 

34 

94 

Third  quarter . 

1,715 

410 

577 

228 

49 

296 

48 

107 

Fourth  quarter  • . 

1,700 

(•) 

C) 

(•) 

(») 

(•) 

(•) 

(») 

Percentage  of  total 

Quarterly  average: 

1 

1936-38 . 

100 

13.8 

23.3 

24.4 

4.8 

i  29.4 

1.6 

27 

1947 . 

100 

19.1 

39.8 

12.1 

3.1 

17.3 

27 

6.7 

1947— First  Quarter . 

100 

17.3 

39.7 

123 

26 

19.9 

3.3 

4.9 

Second  quarter . 

100 

18.5 

40.8 

11.4 

29 

17.6 

3.7 

81 

Third  quarter . 

100 

20.3 

39.8 

121 

4.2 

15.3 

1.9 

83 

Fourth  quarter . 

100 

20.3 

39.1 

12  7 

3.0 

16.4 

1.9 

85 

1948— First  quarter . 

100 

183 

39.0 

128 

25 

18  2 

27 

85 

Second  quarter.. . 

100 

21.0 

36.8 

13.2 

29 

18  7 

20 

86 

Third  quarter . 

100 

23.9 

33.6 

13.3 

29 

17.3 

28 

82 

■  Turkey  Is  included  with  ERP  countries  and  excluded  from  Asia.  Imports  from  Germany  in  the  post¬ 
war  period  relate  almost  wholly  to  imports  from  the  three  Western  tones. 

*  Efstimate  based  on  incomplete  data. 

'  Not  available. 

Note.— Data  In  this  table  cover  all  merchandise  received  in  the  United  States  customs  ares  from  foreign 
countries.  General  imports  include  merchandise  entered  immediately  upon  arrival  into  merchandising 
channels,  plus  entries  into  bonded  customs  warehouses. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce. 
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Table  C-41. — United  States  merchandise  imports  for  consumption,  by  economic  classes,  7936-38 
quarterly  average,  1947  and  1948 


Period 

Total  im¬ 
ports  for 
consump¬ 
tion 

Crude  ma¬ 
terials 

1 

Crude  food- 
stuSs 

Manufac¬ 
tured  food¬ 
stuffs 

Semi-manu¬ 

factures 

Finished 

manufac 

tures 

Millions  of  dollars 

Quarterly  average: 

193&-38 . 

615 

190 

85 

95 

126 

120 

1947 . 

1,411 

436 

254 

164 

311 

246 

1948  1 . 

1,716 

(*) 

(«) 

(») 

(«) 

(») 

1947— First  quarter . 

1,395 

460 

288 

134 

281 

231 

Second  quarter.. . 

1,409 

453 

227 

182 

312 

236 

Third  quarter . 

1,322 

389 

201 

169 

310 

254 

Fourth  quarter . 

1,516 

440 

300 

171 

342 

262 

1948— First  quarter.. . 

1,769 

571 

346 

161 

396 

295 

Second  quarter.. . 

1,665 

494 

287 

180 

385 

319 

Third  quarter . 

1,740 

530 

271 

199 

418 

322 

Fourth  quarter ' . 

1,690 

(«) 

(») 

(*) 

(•) 

(•) 

I  Percentage  of  total 

Quarterly  average: 

1936-38 . 

30.9 

13.8 

15.4 

20.5 

19.5 

1947 . 

30.9 

18.0 

11.6 

22.0 

17.4 

33.0 

20.6 

9.6 

20. 1 

16.6 

Second  quarter . 

32.2 

16. 1 

12.9 

22.1 

16.7 

Third  quarter . . 

29.4 

15.2 

12.8 

23  4 

19.2 

Fourth  quarter . 

29.0 

19.8 

11.3 

22.6 

17.3 

1948— First  quarter . 

100 

32.3 

19.6 

9.1 

22  4 

16.7 

Second  quarter . 

100 

29.7 

17.2 

10.8 

23.1 

19.2 

Third  quarter . 

100 

30.5 

15.6 

11.4 

24.0 

18  5 

1  Estimate  based  on  incomplete  data. 

*  Not  available. 

Note.— Imports  for  consumption  include  merchandise  entered  immediately  upon  arrival  into  mer- 
cbandLsing  or  consumption  channels,  plus  withdrawals  from  bonded  customs  warehouses  for  consumption. 
Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce. 
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Table  C— 42. — Indexes  of  quantity  and  unit  value  of  United  States  merchandise  imports  for 
consumption,  by  economic  classes,  1936-38  quarterly  average,  7947  and  1948 

[1936-38-100] 


Quarterly  average: 
1936-38 . 

1947  . 

1948  I . 


1947— First  quarter... 
Second  quarter. 
Third  quarter... 
Fourth  quarter. 


1948— First  quarter.... 
Second  quarter. 
Third  quarter... 


Quarterly  average: 
1936-38 . 

1947  . 

1948  « . 


1947—  First  quarter _ 

Second  quarter. 
Third  quarter... 
Fourth  quarter. 

1948—  First  quarter.... 


Third  quarter. 


Total  im¬ 
ports  tor  Crude  ma- 
consump-  terials 
tlon 


Manufac¬ 
tured  food- 
stuSs 


Quantity  indexes 


Semiman¬ 

ufactures 


100 

100 

100 

100 

100 

100  1 

109 

1.30 

96 

83 

130 

84 

121 

142 

103 

90 

148 

98 

113 

1.38 

116 

73 

126 

86 

Hi 

133 

120 

135 

85 

78 

107 

87 

86 

87 

129 

126 

140 

80  I 

83  j 

86  ' 

126 

156 

118 

81 

153 

93  , 

117 

132 

100 

89 

142 

100  [ 

120 

138 

91 

99 

ISO 

102  1 

Unit  value  Indexes  | 

100 

100 

100 

100 

100 

1 

100  f 

211 

176 

311 

208 

191 

245  1 

232 

197 

343 

212 

214 

266  1 

201 

175 

293 

195 

177 

226  1 

214 

179 

314 

220 

193 

245 

211 

170 

302 

208 

196 

256 

215 

172 

330 

206 

194 

255  1 

228 

193 

343 

210 

206 

266  1 

232 

196 

338 

215 

215 

268  1 

236 

203 

349 

212 

221 

265 

>  Average  of  three  quarters. 

Noti.— The  Indexes  of  quantity  are  a  measure  of  the  volume  of  trade  after  the  influence  on  value  of  changes 
In  average  prices  has  been  eliminated.  The  indexes  of  unit  value  provide  a  measure  of  change  in  the  average 
prices  at  which  trade  transactions  are  reported  in  oflicial  foreign  trade  statistics,  including  changes  in  average 
prices  that  result  from  changes  in  the  commodity  composition  of  trade. 

Source:  Department  of  Commerce. 

Tabi.e  C-43. — Changes  in  selected  economic  series  since  1939  and  1947 


Source: 

Appendix 

table 

number 


Economic  series 


Percent 

_  changes, 

1947  to 

1948  1948 
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Table  C-43. — Changes  in  selected  economic  series  since  1939  and  1947 — Continued 


Source: 

Appendix 

table 

number 

Economic  series 

1039-100 

Percent 

changes, 

1047  to 

1048 

1046 

1047 

1048 

1 

9 

Average  gross  weekly  earnings; 

Manufacturing . 

183 

206 

223 

+8.3 

Bituminous  coal  mining . 

243 

280 

302 

+7.9 

Private  building  construction . 

185 

208 

220 

+10. 1 

Retail  trade . 

154 

173 

100 

+0.8 

12 

Physical  production  of  goods  and  utilities;  total _ 

152 

164 

171 

+4.3 

r 

Agriculture . 

12ti 

122 

133 

+9.0 

Nonagriculture . 

158 

173 

179 

+3.5 

13 

Industrial  production  index;  total . 

156 

172 

176 

+2.3 

Durable  manufactures . 

176 

202 

206 

+2.0 

Nondurable  manufactures . 

151 

158 

162 

+2.5 

Minerals . 

126 

141 

146 

+3.5 

14 

New  construction:  total . 

166 

222 

280 

+26.1 

Private . 

217 

286 

3.58 

+25.2 

Residential . 

151 

249 

330 

+32.  5 

Nonresidential . 

426 

300 

461 

+  15.5 

Public  utility  and  farm . 

190 

276 

334 

+21.0 

Public . 

88 

123 

161 

+30.9  1 

15 

Business  expenditures  for  new  plant  and  equipment 

232 

311 

362 

+  16.4  1 

■ 

16 

Inventories: 

Manufacturing . 

203 

243 

(') 

(') 

Wholesale . 

182 

236 

(') 

(■) 

Retail . 

201 

235 

(■) 

(') 

Sales; 

Manufactiu-ing . 

235 

307 

(■) 

Wholesale . 

245 

202 

0) 

(') 

Retail . 

240 

281 

(•) 

(•) 

20 

Consumers’  price  index:  All  items . 

140 

160 

172 

+7.5 

Foods . 

168 

204 

221 

+8.3 

Apparel . 

1.50 

185 

197 

+6.5 

Rent . 

104 

107 

112 

+4.7 

21 

Wholesale  price  index:  All  commodities . 

157 

197 

214 

+8.6 

Farm  products . 

228 

277 

286 

+3.2 

Foods . 

186 

240 

254 

+A8 

Other  than  farm  products  and  foods . 

135 

166 

185 

+11.4 

22 

Prices  received  by  farmers . 

245 

203 

302 

+3.1 

Prices  paid  by  farmers  (including  interest  and  taxes). 

156 

186 

201 

+8.1 

Parity  ratio . 

157 

157 

140 

-5.1 

23 

Consumer  credit  outstanding,  end  of  period . 

127 

168 

202 

+20.2 

28 

Corrorate  profits: 

1 

Profits  before  taxes . 

3.35 

4.58 

623 

+14.2 

Profits  after  taxes . 

256 

362 

416 

+14.9 

Dividend  payments . 

147 

182 

200 

+9.9 

Undistributed  profits . 

600 

033 

1, 100 

+17.9 

37 

Merchandise  exports,  including  reexports  * . 

343 

517 

421 

-18.6 

i  1 

40 

General  merchandise  imports  • . . . 

.  187 

230 

277 

+20.4 

■ 

>  Not  available. 

>  1936-38  average— 100. 

Sources:  Appendix  C,  tables  as  indicated  above.  Data  have  been  converted  to  the  base  1030—100. 
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